estors interested in 
at present prices. 


market news, day 
fect the particular 


knowing how to 
y and promptly. 


a company — the 
ash position, previ- 
of plants, prospects 


CORPORATE: 
ges, gives all such 
ons. Many thous- 
se. The Financial 
E SECURITIES 
ing since it enables 
by financial news 


Securities, Textile 
Estate Securities, 
ities,, Construction 
Pulp and. Paper 
ze Securities, Mill- 
Merchandising Se- 
iscellaneous Securi- 
the industry and 


ostpaid a copy. of “The 
SECURITIES, 
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hat’s Happening to Wages 


THE FINANCIAL 


8° | Series “A” and 


n subjected at any time to search- 
Sat become apparent a 
‘simée me & 
Tcokart ki 


© must go on from that point to 
8 Wider field, there has to less 
c usiasm for it and some of those 
cee it would now willingly 

0 


t 

pee Serres mache white & 
; and integral part of the 
Pachinery of what may be called the 
Regular grain trade, cannot be chal- 
tnged without provoking the ques- 
0m as to what alternative methods 
available and what success they 
. That brings into court 
whole history and practice of the 
heat pool. - 
'OONER or later, a comprehensive 
estigation of the pool is in- 
» evit _ ae $% has ag “ot 
Kee y managed, and even the fi- 
~ “Rancial complications into Western 
Provincial finances have been drawn, 
not the main reasons for such 
; iry. Such matters are of com- 
| Paratively small importance com- 
= Pared with the pretensions put forth 
ie 8 behalf of the pool in Manitoba 
Saskatchewan that it provides 
= such a superior method of handling 
=e grain of Canada that all ‘otHer 
ee ods should be abandoned, a 
E armers forced to put their grain 
Swarough pool channels. Politica 
weressure put the proposals for a 
mempulsory pool through the Sas- 

» (Continued on page 2, col. 7) 


ember of Audit of Circulations c 


Dur ant 


PUBLICATION. OFFICE: 


Move Seen 


| as Distinct Benefit 
BOND INTEREST; to All Shareholders| ALSO PROFITS 


Receivers Probably Not 
Finding $799,000 Due in 
' April and May 


Profits to Accrue Only to 
Advantage of 
Stock 


Affiliated Companies Slow 
Pay as Plans to Refund 
Notes Fail—Say One 
Subsidiary Doing Well 


aya 
It is intimated that interest 
Series “B” 
mortgage bonds of Minnesota Power 
& Paper Co, due April 1, will not be 
paid. It is expected, also, that the 
will at that date be in de- 


Nash Line to Be Produced in 
Canada For First Time; 
No Cash Layout By 
Leaside Company 

For the first in th 
or the time e Mietery 


of Durant Motors of 
fits will be ‘available for 
Hereto- 


on the 
first 


the hol com e 
Durant of Coase hase 
holders are summoned to the annual 


Probably also 


GiaeSas $5 400,000 
000, of Series|sets of the present company be 
transferred to a new company, Do- 
minion “seg Ltd, 
Dominion Motors, Ltd., has been 
inco: ted with a charter suffi- 
| ch broad to enable it to man- 


There are 


April 1, 1935, 
balance of $10,900,000 in 1945. 
Hope for Great Lakes Interest 


When Minnesota & Ontario Pa 
vership on 


‘sulted. 
Although there is no corporate 
connection between Minnesota 


if 
ert 


es 


F 
fi 
Ohi 


3a 
& 


are not, at the moment, any ne 
tiations for the of other 
ears besides the Durant and Nash 


& Ontari 
The result of this condition was 
that, with the falling off in demand 
for rint, a considerable pro- 
portion of the business which norm- 
ally would have gone to Minnesota 
& Ontario Was sent to the Great 
Lakes mill. Great Lakes Paper Co. 
was credited with the full price of 
the newsprint and .in its books made 
ample profits to take care of bond 
interest. But the cash, except suffi- 
cient to pay wages and other direct 
operating enses, was not — 
the company’s treasury promptly a: 
ue it was tied up wi oe 


This is the explanation so far as 
it has been vouchsafed individuals 
—_ firms interested in Great Lakes 


robably non-competitive as to sell- 
ng prin 


Pp ie 
or each of the lines to be man- 
ufactured there will be organized a 
subsidiary sales company. At the 
nn there will be a Durant 
company and a Nash sales 
any. 
r. Kerby has emphasized that 
all of the stock of these sales com- 
panies will be owned by the parent 
company, Dominion Motors, so that 
any profits accruing at any point in 
Continued on page 2, col. 6) 
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com 


Business Turns Up 


‘While eter gta demand remains 
low, -. is sgid that the bright spot 
in the situation as re innes- 
ota & Ontario Pa a controlled 
company, National Pole & Treating 
Co., # company which ia the North- 
western States is in a business simi- 
lar to that of the Canada Creosot- 
ing Co., subsidiary of Dominion Tar 
& Chemical. National Pole & Treat- 
ing has a debt of $2,000,000, 
but the control rests with Minnesota 
& Ontario won indirect ownérship 
of preferred and common shares. 


NEW GRAIN QUOTES 
oe this week, The Finan- 
cial Post will carry on its quotation 
page a weekly record of prices for 
utures in Canadian bonded grain in 
the United States, as traded on the 
New York Produce Exchange. 


Kirkland Lake Gold 
Gets New High Value 


After nearly a year of decline 
without any upward trend, Canadian 
business volume was slightly better 
in February. (See page 7 for article.) 


Developments the past ten days at 
the Kirkland Lake Gold on its 4,000- 
ft. horizon are producing the high- 
est grade ore yet treated in the mill. 

In the company’s deep develop- 
ment which has now reached a dep 
of 4,300 ft., with shaft-sinking being 
carried below this level, the 3,875- 
ft. horizon was the most productive 
of high grade ore. Early develop- 
ments on the 4,000-ft. level immedi- 


nd | ately below, however, failed to indi- 


cate the continuance of this high 


1| grade ore, showing ore of only medi- 


ocre value, and operations were tem- 
porarily directed to other quarters. 
About ten days ago upon starting 


stoping on the 4,000-ft. level, while 
only about ten ft. above the top of 
the drift, values started to increase 
and continued to increase for 30 ft. 


th | above, as high as operations have 


gone to date. Stoping has been car- 
ried for a length of 75 feet west of 
the crosscut and still the high-grade 
ore persists. 

On the 3,875-ft. level. the high- 
grade ore shoot was develo or 
a length of about 170 ft. west of 
the dyke coming in from the east 
and indications are that it extends 


for an equal distance down to about |the export as well as the Canad 
level. trade” 


10 ft. above the 4,000-ft. 


Dominion Woollens 
Reopens Milton Unit 


mn Our Own Correspondent 
ONTREAL, — The yarn- 

spinning plant of Dominion 

oollens & Worsteds Ltd. at 
Milton has been reopened. This 
is the second yarn unit which 
has been brought into opera- 
tion by the company in the 
month; the yarn plant 

gan operations two 
ago after being closed down for 
two years. 

Activities of Dominion Wool- 
lens & Worsteds ' are 
conducted at a rate o 
capacity and o 
company encouragement 
in the current situation. Com- 
petition from abroad still con- 
tintes keen though the raw 
wool market shows a tendency 
toward more stability. 

Dominion Woallens conducts 
the ares os of its plant 
activities in Peterborough and 
Hespeler. 


B. C. PACKERS 
SURE TO SHOW 


HEAVY LOSSES 


Repeated. Cuts in Salmon 
Price Mean Inventory 
Depreciation 


Report of British Columbia Pack- 


ers, utd., for the year ended Febru- 


partly in conse- 
but more largely, it is 
usé of ward ede 


TORONTO, MAR 


Canadian Newspaper for Busness Men and Investors 





GASOLINE DROP 
HITS IMPORTS 


Canadian Companies Sell 
More Goods at Lower 
Profit Spread 


CH 19, 1981 


DISTRESS IN THE U. S.|é 


Tariff and Dumping Duties 
Shut Out Products 
at Bankrupt 


of| In the United States smaller wells 
are 


ry losses 

It is not believed that the com 
will be able to resume divide on 
the preferred shares for a long time. 
B loans are lar, The company, 
has, of course, other trade obliga- 
tions, but these are said not to 

soon Funded debt consists of 
$447, of first mortga 
subsidiary Wallace Fisheries and it 
is believed that the company’s bank- 
ing connections will enable the com- 
pany to maintain interest on these 
obligations, which are fractional 
in comparison with the total assets 
and normal earning power of the 
parent company. 


See Settlements 
Lyall Contracts 
In Near Future 


From Our Own Correspondent 


making no profit on crude petrol- 
(Continued on page 2, col. 5) 


Can. Packers 
Consolidated 
in One Office 


on the Packi 


Gunns ; 

e, the holding com- 
pany has maintained only a skeleton 
staff, the constituent companies con- 
tinuing to operate with thei 
arate staffs, with the executives of 
the holding company ta 

su on, 


have dro approximate 
ted Le . ade num 


MONTREAL.—The time for settle- fu 


ment on some of the contracts com- 

P. Lyall Sons Construc- 

is approaching and it is 

understood that negotiations in cer- 
tain cases have already paren. 

The Confederation Building in 
Ottawa has been finished and it is 
reported that a settlement is in 
progress which may result in some 
distribution to creditors. Another 
completed contract is the Toronto 
Terminals job but the vexed ques- 
tion regarding secured and unse- 
cured creditors will have to be 
ironed out before any distribution 
can be madé. Litigation is antici- 
pated in this respect. _ 

P. Lyall & Sons is still working on 
the Customs Building in Toronto and 
it is expected that this contract will 
be cleared up in June. When that 
is finished the Welland Canal work 
will be the sole contract remaining; 
that this will not be dis- 
posed of for another year. The com- 
pany went into liquidation in Sep- 
tember, 1929, 


it is likel 


U. S. Firm Has Toronto Plant 


Brown & Bigelow, St. Paul, Minn., 
which manufacture art calendars, 
greeting and playing cards and adver- 
tising specialties, is establishing a 
branch in Toronto, according to an an- 
nouncement by the Toronto Industrial 
Commission. The Canadian subsidiary 
will start manufacturing immediately 
and will employ from 75 to 100 people. 
The Toronto plant will manufacture ~~ 
an 
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Stock Market 


20 INDUSTRIAL STOCKS 
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MARKET RECORD 
20 Industrial Stocks 
Week of March 17 
Week of March 10 
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Canadian bended grain in store at Buffalo is now:traded 
Exchange. The photograph shows a busy 


of the New York, Produce 


10c a Copy;-$5.00 a Year 


scene on the trading floor. 


:/ Revision of Wages 
Is Major Problem 
For 1931 Executive 


Decline in Wage Rates Seen as Inevitable 


by Many— 


Study of Problem Shows Purchasing Power’ Not 
Necessarily Reduced by Wage Cuts 


Falling commodity 


By The Business Editor . 
HIGHLIGHTS OF WAGE SITUATION 
prices, Sennen emplo: 


ant ene ae ee 


’s. wage bill, 


power have into 
reached the record level of $825,000,000 in manufacturing industries 


one, 
Liquidation of 
while in. Italy, for instatice, 


e rates in the United States is already under way, 
hie the process is almas§-semplete, Grant 


Britain is also facing the question. 


mean lower Bowes 


of 1921 indicates that a tem 


Lower wage rates do not 
the 


“real” wages of employees but it 
does pennent a blem of major im- 


> cenk in proportion to the cost 
terials, is high, and those who 
have to market their goods in areas 
whose fe power icu- 
larly affected by the drop in commod- 
ity prices, 
Take for instance the construction 
industry. In the past year, prices of 
building and construction materials 
15 per 
pre- 
by the Dominion Bureau of 
tistics, but the index numbers of 
- rates in this group 


a with the result th m- 
ned index showing the cost of wages 
and materials used in construction, 
actually increased 1 per cent in 1930 
and at the end of the year was 5 
per cent higher than . in 1926. 
Unions Accept Cut 

One thing is important, however, 
namely that although the index num- 
ber of w: rates.in this. ind 
was not only maintained but a y 


Gypsum, Lime Earning s |e 
Affected by “ Dumping’ |= 
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reason 
commodity p: 
has not only Canada 
but all countries with which we do 
ee which li 
cation of reversing 
time to come.’ A year or so ago, when 
ore the ¢ mera eeling 

e am 
Sasinage shoh Wee that siiehasie 
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wage rates 
high standards of living that have 


reached on this continent in 


rif 


i 
i 


h 


date the index of farm prod 

has fallen by 46.per cent w 

index of manufactured» goods has 
dropped only by 15% .per.cent, ‘The 
ner a ex of. wool , com- 
m ces as computed’ mon 

by the Dominion Bureau of Statioticg 


now stands at 76.0 as against 97.8 |! 


(Contiriued on page 8, col, 3) 


From Our Own Correspondent 


MONTREAL.—Gypsum, Lime & 
Alabastine, Canada, sales for 1930 
are reported to have been somewhat 
under those for 1929, but because of 
dumping of foreign gypsum products 
i anada, — were materially 
lower, The dumping has since been 
prohibited by the government. 

Last fall, at the time additional 
financing was carried out, it was 
stated that net earnings before de- 
preciation, depletion and income tax, 
would run about $850,000 for the 
year. This would appear to be borne 
out by the current estimate that net 
earnings will cover bond interest re- 
quirements by about 3.50 times. In 


the preceding year Gypsum, Lime 
reported earnings before deprecia- 
tion, etc., of $1,315,315; 
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o forma balance sheet as at - 


@ pr 
July 31, 1980, showed the company 
to have a strong working capital 


position, with current assets exceed- | # 


ing current liabilities by $1,656,087. 
This satisfactory + position was 
maintained during the balance of the 
year. 

It is further reported that the num- 
ber of shareholders has increased 
from 1,776 at the close of 1929 to 
3,491 at the end of 1930. — 

Release of the annual statement is 


| a’ 


4 ss 
ae ees 


; Se 


f 
it 


a 


- ed 

— aa 
"he 

“4 i 


"Tos 


Wes 


% 


* 
7 


fit 
if 


i 
. 


: 


i 


Sp ee 0O€e Kae” oe, 


eee we’ hae gee 


REGULAR DEPARTMENTS -~ 
Answers to Inquiries ...j.ssseds : 
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Business 


expected shortly. Last year it was | ™@ 


issued on February 24. 
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: This Spring Its Color | 


Lively hues intermingled 
with soft shades, all sig- 
nificant of spring...new 
styles, new colors, new 
brim edges... all dis- 

**tinctive of Brock. We are 
as proud to present the 
new Brocks es you will 
be to wear them. 


~ Priced at 7,8, 10 and 20 dollars, 
Allso the St. Lawrence at $5. 


*Priced slightly higher in the west. 
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Spring 1931 brings new styles in Eatonia 
hats for men. See them on the Main 
Fl , Queen Street, or on the heads 

of well-dressed men. 


ne 
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value, a typical example of EATON. — 
low cash prices. ~ 


_ #T. EATON Cuno 


This is an Eatonia 


| Be careful i 
when investing | 


extending from June, 1928, to Decem- 
ber 31, 1929. 


Get dependable infor- 
mation in regard to your 
contemplated investments. 


The manager of our near- 
est branch can secure com- 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely 
to give helpful investment 
service to the bank’s cus- 
tomers. 


DOMINION 
BANK 


Established. 187] 


Ask the local manager about 
L @ safety deposit box. The pro- 
_ tection is worth many times 
the rental. 


‘}ments were 


‘| thag the industry. will 


Earnings Decline and Divi- 
dend Payments De- 
ferred 


POWERS EXTENDED 


All Companies Granted 
Authority to Invest in 
Seeurities Other Than 
Standard 


From Our Own Correspondent 
MONTREAL.—Income of Diversi- 
fied Standard Securities, Ltd., in the 
fiscal period ended November 30, 
Tn a eens vercaueen’ 
a e previous y 
t to $55,226 oe are to $114,483. 
After reduction of expenses there 
remained 29,681 applicable to divi- 
dends in mentees with $101,293 in 
e reced year. . < 
ne the year preferred divi- 
dends, now discontinued, were paid 
at the rate of 8 per cent pel 
in a deficit for the year o sora 
as compared with a deficit of $24,417 
in the previous year when common 
dividends amounting to $47,059 were 
also paid. In 1930 no cash disburse- 
on the common; 
one stock dividend only was paid, 
Profit and Loss Accounts 
Following are profit and loss ac- 
counts for the past two years: ce 


Divds. from invest. .... 


48,247 
Profit on sale of sec. .. cas } a1cass 
exch. 474 


55,226 114,483 


24,066 10,181 


1,479 
101,293 
° *e 79, 
Common divds, csese 


Surplus for year 
Add: Prev. surplus ..+. $80,703 


30,384 


$105,116 
79,699 


*Defictt. 
+Adjusted. { 
All Funds Invested 
In assets, investments at cost, 
which is in excess of market value 
according to the auditors report, are 
carried at $999,994. Uninvested funds 
in hands of the trustee total but $5 
as compared with $42,449 at the end 
of the previous year. 
The company also holds $532,178 in 
securities at cost, an increase of 
,000. Of this sum $412,108 has 
lodged as collateral against de- 
‘ma loan and amount due to 
brokers. Cash has been reduced 
from $10,711 to $573 and dividends 
receivable total $8,372 a decrease of 
$2,000. Underwriting and organiza- 
tion expenses are still carried at 
$258,212. 
Demand Loan Reduced 
In liabilities, demand loan has been 
reduced from $100,000 to $69,000, 
while there is $130,277 due to brokers 
on securities purchased, a sum which 
was not shown in the previous year. 
lus has been reduced from $79,- 
699 to $30,385. 


The current financial statement C 


gives a list of investments in the 
company’s portfolio at the end of the 
fiscal year, an item not included in 
the preceding report. The list, while 
including many oil stocks, also re- 
flects the company’s new powers to 


invest funds in securities other than | go 
“| those of the Standard. Oil group. 
tock Dividend 


Issue S 

During the year 1,192 shares of 
no par common stock were issued in 
stock dividends at the rate of one 
share for each 40 outstanding. The 
total number of common shares 
outstanding .is now 48,273 which is 
given a valuation of $544,008. The 

081 common shares outstanding 
at the end of the Jerem ear were 
valued at $544,002, a difference of 


$6. 

In his remarks to shareholders, W. 
E. Foster, president of the company, 
said in part: 

“The over-production situation in the 
ofl ‘industry, referred to in the last 
annual report, continued throughout 
the year 1930 and while much has been 
done toward tmprovement, the. situa- 
tion has not yet been completely cor- 
rected. Progress is being made in eur- 
tailing production and it is believed 

be placed on a 
more profitable basis in the near 
future. ‘ 


‘ SECOND DIVERSIFIED 
Total income of Second Diversified 
Standard Securities, Ltd., in 1930, 


ii amounted to $105,374. In the previ- 


ous statement which covered a period 
from June, 1928, to December 31, 


111929, tetal income was $142,174. . 


‘ 


After deductions of expenses and 


ii taxes, net profits of $68,884 were 
i| sufficient to cover three ey 


disbursements on the preferred stoc 
at the rate of 7 per cent totalling 
$64,284. These payments were dis- 
continued in October, 1930. 
Profit and Loss Accounts 
Following is a comparison of profit 
the year 


1930 1929 
Divds. from invest. .... ; 
Profit on sale of sec. .. 

Int. and exch. ........« 


105,874 142,174 


18.401 
3.977 


119,706 
99,134 


20,572 


38,512 

2,978 
68,884 
64,284 


Less: Pid. divds. ...00¢ 


Surplus for year ..e.+» 4,600 
Add: Prev, surplus ... 20,967 


Balance forward ..... 26,567 

tAdjusted. 

Invest Bulk of Funds 

Of the company’s funds $386 are 
uninvested as compared with $59,707 
at the end of the previous period. 
The sum of $1,851,613 has been in- 
vested in securities, which sum, it is 
stated, is in excess of market value. 
Auditors point out that no provision 
jhas been made for underwriting and 
organization expense. 
|. Cash stands at $19,609, demand 
| loan totals $64,500 and underwriting 
|and organization expenses are car- 
jried at $528,651. Dividends receiv- 
able total $1,893. 

_ Partly Paid Shares 

| In liabilities there is $63,938 due 
to brokers and $388 due in interest 
on .subscribers installments. Capital 
structure now comprises 
shares of preferred stock, fully paid, 
and 1,372 partly paid, and 74,787 
shares of class “A” stock, fully paid, 
and 1,373 shares partly paid, Unpaid 
balances total $43,524. 

THIRD DIVERSIFIED TRUST 

Total income of Third Diversified 
| Standard Securities, Ltd. in the 
| period extending from April 4, 1929, 
| to. December 31, 1930, amounted to 
| $38,512. Preferred dividends, now 
i discontinued, absorbed $17,077, after 


3,059 $ 


73,961 | Ra 


= 
gt 


Road Paying Schedule 
Will Commence Earlier 


Great interest is now being 
shown by companies. such as 
Dufferin Paving & Construction 
Co., Standard Paving & Materi- 
als and Canada Paving & Sup- 
ply Co, in the road construction 
ee of the. Ontario 

overnment for 1981. 
peta ah aot 

n called for, a: appears 
likely that these com es will 
be at work at an earlier date 
this year than in 1930. It is 
understood that the work is be- 
ing hurried with the idea of 
providing employment. Alto- 
gether it is that the 
total of road building, bridge 
construction and other neces- 
sary works by the Provincial 
Government will be as large as 
or exceed 19380, 


payment of expenses, leaving a sur- 

plus for the year period of $3,924. 
Following is the: income account 

for the period under review. 

Divds. from invest. 

Profit on sale of sec. ....6.6-0e0008 

Int. and exch. 


38,512, 
17,511 


oo 


DOR POEM oor eccuckvovetecdacs ove BBY 
Less: Pid. divds. ..... Gtberpn saaat 17,077 


Surplus for year 
Investments at Cost 

The balance sheet shows invest- 
ments at cost and in excess of cur- 
rent market value of $384,800, while 
securities at a cost of $87,061 are 
held by the company. Cash totals 
1,149 and renee. and organ- 
ation expense, for which nothing 
has been written off, is carried at 


101,895. 

In liabilities there is $69,161 o 
in subscribers balances. Pref: 
stock of $25 mg value is carried at 
$387,950 while there are 
15,390 class “A” shares of no par 
value and 75,000 shares of class B, 
fn paid. In addition there are 
2,291 shares of partly paid preferred 
stock and 2,444 class A shares, partly 
paid, carried at $81,715. 


MAPLE LEAF 
EARNS $248,828 
IN HALF YEAR 


(Continued from page 1) 
tempt-to forecast earnings for the 
whole year. They say: 

“It is a time for caution and the 
policy of this company, already inau 
urated, ia to exercise every possible 
economy and with the continued loyal 
application of the cempany’s staff in 
the work before it, your directors hope 
the progress already made will con- 
tinue and the company is now ina posi- 
tion to take. advantage of improved 
conditions when they arise. 

“The board has not relaxed ‘its 
efforts in connection with the respon- 
sibility of and recoveries from former 
officers.” _ 

The excess of current liabilities 
over current assets, which on July 
81, 1930, was $2,243,107, had been re- 
duced by Jan. 31, 1931, to $2,000,179. 
Current assets of $5,275,240 com 
with $5,246,542 six months earlier. 
ash was up about $20,000, receiv- 
ables down nearly $200,000 and in- 
ventories up about $200,000. 

Current liabilities of $7.489,649 had 
dropped to $7,275,419, The greatest 
decrease was in accounts payable 
which fell from $1,513,550 to $336,- 
This was partly balanced by 
an increase of bankers’ advances se- 
cured by inventories and receivables 
to $4,891,794 from $3,925,267. Bank- 
ers’ advances secured by shares of 
controlled companies still stood at 
$2,000,000. The increase in inven- 
tories and bank loans reflect the 
purchase of wheat for winter re- 
quirements. It is stated that the in- 
ventories are conservatively valued. 

Reserves were further increased: 
depreciation on fixed assets from 
$343,297 to $473,539; contingencies 
oo $154,000 i ene "Ean as 

ebts reserve droppe m 
to $357,677. 

Invéstments in shares of controlled 
companies advanced from $2,090,533 
oo 11600), and 5 Seet-ete oo 

at the company sprees ur- 
chase during the next 15 years $450,- 
000 additional shares in subsidiaries. 
Other investments and mortga 
are shown at $265,358. a gain of $32,- 


Less: Int. salaries, trustee fees and 
taxes 


eeeeeeere eee eeeeeeweretee 


Real estate, plant and equipment 
valuation declined in the six months 
from $6,821,967 to $6,783,857. 

Dividends on Class “B” preferred 
were last paid in January, 1930, on 
the “A” preferred in July, 1930, and 
on the common stock in 1923. 

Contingent liabilities of the com- 

any include its guarantee of pre- 
erred ‘dividends of Eastern Baker- 
ies, customers’ bills under discount, 
peeeees and another $7,000 guaran- 


ee. 

It is of interest to note that the 
amount due by former officers of 
the company, less amounts reserved, 
in the six months declined from 
$583,159 to $556,700. This may have 
a bearing on the statement in the 
report that the board has not re- 
laxed its efforts in connection with 
the responsibility of and recoveries 
from former officers. . 

INCOME AND SURPLUS ACCOUNT 
6mos. 16 mos. 
ended en 
Jan. 31, July 31, 

1981 1980 


$ 8 
464,779 §8,031,821 
71,039 162,770 


. 585,818 $2,868,551 
128,526 848.207 
138,464 316,009 


Earn. from oper. .... 
Income from invest. .. 


Net earnings 
Less: Deprec. 
Bond interest 
Res. for bad debts: 
de accounts .., 
Former officers .... 
Extension exp. w/o.. 
1928 bond exp. w/o., 


Net profit 

Less appropriations: 
7% pref. divds, 
Class “B” pref. divds. 


127,074 
248,828 4,993,156 


Add: P 1 ios'see Ttioees 
: Prev. surplus .;. . 410,69 
Less: Adjustment 138,917 


Bal. carried forward .. 218,797 


Surplus for year 


”" 103,886 


+Loss, 
ites i ludi 
» including loss . 
authorized speculation. summans tp an 
WORKING CAPITAL 
Jan. 31, July $1, 
1931 1930 


$ 3 
5,275,289 6,246,542 
7,275,418 17,489,649 


*2,000,179 ®2,248,107 
0.72—1 0.70—1 
*Denotes excess of current liabilities over 

current assets. 


Current assets ......0. 
Current liabilities .... 


Metal Prices 
New York—March 17: 
Copper: Electrolytic spot, 10%e Ib. 
London—March 1f: 
(Long Ton): 
Copper: Electrolytic spot; £47 108.; future, 
£48 16s. Standard spot, £44 17s. 6d.; 
. future, £45 7s. 6d. 
Tin: Spot, £123 12s. 6d.; future, £125. 
Lead: Spot, £13; future, £13 5s. 
Zinc: Spot, £12 2s, 6d.; future £12 12s. 6d. 
Silver: 144d. per ounce, 


CIAL POST 


issued | 


STOCK DIVIDENDS |Norge Corp. © 


MAY BE CONTINUED 


BY BRAZILIAN TRAC. 


Decision Awaits Statement 
by Sir Otto Niemeyer 
on Brazil Finances 

The principal element of interest 
in the affairs of Brazilian Traction, 
Light & Power Co., is that all finan- 
cial interests concerned and Brazilian 


statesmen are working hard to get 
workable plans which will put Brazil 


on the right path to recovery in In 


trade, Governmental finance ex- 
change valuations of the milreis. 
Payment of cash dividends of Brazil- 
ian, however, in all likelihood will 
await some definite result of all this 
work, Sir Otto N ees has not yet 
made his report, and he has refused 
to commit elf until he has fully 
studied the situation, to Brazilian 
bodies asking him for his opinion. 
When his report is ready it may indi- 
cate what the Government’s policy 
will be toward cash remittances 
from Brazil, 

President Vargas is exceedingly 
active in trying to regulate the coffee 
troubles, w are at the core of all 
other disturbances in Brazil, Real- 
izing that Brazil is now only one of 


000/a number of coffee-producing coun- 


tries he has called a conference at 
Sao Paulo of representatives of all 
of these. He has meanwhile arranged 
to buy the present surplus in Brazil 
and to hold it off the market. He 
plans a prohibitive tax for new acre- 
age if other countries will do the 
same, He also plans to tax future 
crops with 20 per cent of the crop, 
this 20 per cent to be held for periods 
of shortage for one year and half to 
be — in periods of over-pro- 
duction. The sorting out and destruc- 
tion of unmerchantable grades is a 
art of this policy. The Government 
is also forbidding purchases of ma- 
chinery for a period of three years. 

Greatest immediate interest, how- 
ever, awaits the report of Sir Otto 
Niemeyer as it will have the greatest 
bearing on exchange problems and 
the ble renewal of cash dividends 
on Brazilian, In the meantime cash 
thus conserved by the company is 
utilized in Brazil. The shareholders 


are financing the company’s capita] | of 


needs, 


GASOLINE DROP 
HITS IMPORTS 
ALSO PROFITS 


(Continued from page 1) 

eum and the pressure of gasoline sup- 
plies on markets has resulted in vari- 
ous price wars so that gasoline has 
been sold at ridiculous prices. One 
omeney in desperate need of cash 
even sold gasoline at 5 cents a gallon 
in Los Angeles and at various other 
sections in the United States is get- 
ting temporarily the advantage of 
the over-supply. ' 

British American Oil Co., with its 
interest in large wells in Oklahoma 
City, has its possible returns consid- 
erably lessened by the drop in price 
of crude oil and by the pro-ration 
ane whereby they can market 
ittle more than 1 per cent of the 
potential output. If such a well as 
their 80,000 barrel well could be 
allowed to flow freely they could 
make good money even at present 
prices. Even as it was the company 
made $500,000 before December 31 in 
two months but did not take this 
amount into the financial statement. 
The recent crude cuts will mean that 
the company may get less than $1,- 
000,000 in 1931, but as it did not have 
this source of revenue at all until 
late in 1930 anything earned may be 
considered to some extent “velvet.” 


Western Demand Better 


Strong oil interests are :n constant 
conference with U. S, federal and 
state governments about the situa- 
tion, re is a tendency among 
many oil men to favor & return to 
voluntary arrangements for curtail- 
ment, It is urged that present prices 
will effectively stop all drilling for 
crude petroleum and that therefore a 
voluntary arr ment will permit 
present potenti ouppaee to be util- 
ized within the next few years. Others 
still urge a tariff against crude 

etroleum although the United States 
mports but 10 per cent and exports 
15 cent, 
anadian refiners and distributors 
have their own problems in Canada. 
They had to make large reserves for 
losses on credit extended in Western 
Canada in 1930. The credit will have 
to be extended much more sparingly 
in 1931 by all companies unless 
farmers are aided to get gasoline and 
motor oils by Governments just as 
they are being helped with seed grain. 

Business this winter has been bet- 
ter than a year ago because of the 
open winter in the West. Western 
business may be curtailed over the 
whole year, and companies will have 
to make it up by results in and East 
of Winnipeg and in British Columbia 
yr as in Western towns and 
cities, 

So far there seems little curtail- 
ment in demand in other parts of 
Canada than the Prairie provinces. 
There the farmer has always been an 
enormous consumer. He will take 
what he cart pay for in 1931, 


Administration & Trust 
Earnings Gained in 1930 


Administration & Trust Co., Mont- 


590} real, had gross receipts of $216,933 in 


1980, substantial increase from the 
$195,689 reported for 1929. Net profit 
of $77,744 compared with $55,595 the 
previous year and amounted to return 
of 15.5 per cent on paid up capital of 
$500,000. In 1929, the company earned 
12.4 per cent on paid up capital of 
$440,301. 

Assets of the company total 29,662,- 
225, a gain on the $26,6899%600 reported 
in 1929 chiefly due to increase in es- 
tates under administration. This item 
increased to $28,007,657 from $25,080,- 
155 while guaranteed funds at $171,132 
showed some decrease from the 1929 
total of $192,532, Real estate held re- 
mains practically the same at $95,625 
while mortgages and advances are up 
to $573,794 from $406,900. Bonds and 
debentures held dropped to $275,437 
from $443,815, 

During the year pee capital was 
increased to $500, from $440,301. 
After payment of dividends at the rate 
of 8 per cent amounting to $38,247, the 
company increased its surplus to $198,- 
ae $161,746 carried forward from 


The earnings record of the company 
in the past five years has been as 
follows: 

Paid-u 


r Capi 
11926 .... $250,000 
| 1927 oe. 

1928 . 
1929 eee 
1930 eee 


Profite 
39,747 


440,301 , 
17,144 


500,000 


Out to Win 
Large "Frade 


De Forest Crosley Corp.’s new 
subsidiary, Norge Corp. of Canada, 
probably will do a business this year 
close to $750,000, according to D. H. 
Pollitt, president and general man- 
ager of the new ee who — 
at a dinner in Toronto last week. 

De Forest has rented additional 
space in its Toronto factory with a 
view to assembling electric refrig- 
erators. The company has obtained 
the Canadian rights on the appliance. 
the beginning, the machine will 
be imported complete but assembly 
will begin at an early date. 

The Forest sales organization 
will be used to a large extent in 
the marketing of refrigerators, but 
there will be additional sales out- 
lets sought throughout. the country. 
A new sales organization which has 
been created will work in close af- 
filiation with the De Forest organ- 
ization which has been so successful 
in marketing radios in Canada in the 
last several years ‘ 

Investment by De Forest in sub- 
sidiary organizations has not reach- 
ed a large figure, it is intimated 
in an authoritative quarter, and t 
expense in the fiscal year which 
ends on March 31 was provided out 
of earnings weber to December 31. 
As at that date it was intimated 
that the earnings per share were 
slightly more than after provid- 
ing reserves against possible losses 
in operations in the last three months 
of the fiscal year and for the es- 
tablishment of new lines. 

Hammond Clock Co. of Canada is 
another subsidiary of De Forest 
which is stated to have begun well. 
The clocks now are manufactured in 
the radio plant and sales, it is un- 
derstood, have been geatiyns: The 
clock differs from‘the majority of 
electrical time units in t indi- 
vidual units can be sold for home or 
office at small cost. 


DURANT MOVE SEEN 
AS DISTINCT BENEFIT 


TO ALL SHAREHOLDERS | tin 


(Continued from page 1) 
the business, in production or dis- 
tribution, will accrue to the benefit 
the parent company, Dominion 
Motors, and the shareholders thereof. 
udson-Essex Deal Off 

Prior to the completion of ar- 
rangements with the Nash interests, 
there were nogotiations, with Hud- 
son-Essex. These, for the moment 
at least, have been drop and it 
is intimated that rene of nego- 
tiations is not likely. The Hudson- 
Essex deal. was to have one 
whereby the Durant of Canada would 
have manufactured or assembled the 
Hudson and Essex- cars at settled 
prices, the present selling agencies 
of Hudson-Essex in this country to 
remain undisturbed. hed 

The arrangement with Nash is a 
result of the changes in the customs 
regulations whereby imported auto- 
mobiles could be brought in ‘on a 
discount of only 20 per cent and the 
exporter of the cars in the United 
States was not permitted to grant 
the dealer a larger discount-than 20 
per cent under any citcumstances. 

Report Out Soon 

Report of Durant of Canada will 
be available shortly. It is understood 
that it will show an operating loss, 
after depreciation, of more. than 
$100,000 for 1930, This will compare 
with a profit.of $1,28 per share in 
1929, $1.85 per share in 1928, $1.26 
per share in 1927 and 74 cents per 
share in 1926. The company is pay- 
ing dividends of 40 cents annually, 
which are expected to continue for 
a time even if conditions in the in- 
dustry do not improve. 

The deal with the Nash company 
does not involve the e iture of 
any cash by Durant of Canada or its 
successor company, other than the 
cost of whatever minor changes may 
be necessary to permit the assembly 
of the Nash at the Durant plant. The 
Durant plant will take care of an 
annual production in excess of 20,- 
000 automobiles and trucks and the 
management is not so hopeful as to 
the immediate outlook for business 
that the capacity of the plant will 
be strained soon. 


Brownlee Gold Mines 
to Resume Operations 


Brownlee Gold Mines has announced 
that it will resume development of 
its property in Rouyn township and 
a a contract had been let for the 
work. 

The company’s property consists of 
$75 acres adjoining the Noranda Mines 
on the north, the C. N, Rly. passing 
through the property. 

Surface exploration and diamond 
drilling has been done in the past and 
it is now arranged that a shaft will 
be sunk to a depth of 100 ft. Officials 
state that there is an east and west 
shear zone on their property that par- 
allels the Noranda and that the geol- 
ogy is similar. 

Financing is understood to have been 
recently arranged that will permit the 
completion of the present programme. 


REGENT KNIT. 


OUTER 
andports Wear 


RNR 
“You Made a Success 
of Me” * . , ° 2s 4 = 


Thus comments one client who at- 
tributes his change from 4 groping 
failure to a happy success to voca- 
tional suggestions revealed by an 
analysis of his handwriting. 
You, too, may need vocational advice. 
A scientific study of your handwriting 
can do much to direct you to the work 
for which you are best fitted. 
SEND IN A SAMPLE 
of your own handwriting (10, or 12 
words and signature—in ink preferred) 
for 4 muanee report on your voca- 
tional ability, character and health. 
Fee returned if you are not satisfied. 
All reports rendered in strict con- 
fidence. Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct and very 
valuable. 
FEES 


Single analysis .... $5.00 ($3.00 
without health report) 
Group analysis. .Terms by arrangement 


F,.D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 


SECURITIES 


The Agency of the Benk of-- 
Mele in New York ac- 
cepts the custody of securities 


and 


all routine ser- 


vices in connection with their'care and 
ing. A similar service is given by the London and 
Paris Offices of the Bank. 


BANK OF MONTREAL 
iad cis eal 


a 
NATION’S BUSINESS 


(Continued from page 1) 
katchewan lature, but the law 


the | there passed is probably ineffecttve 


without the concurrence of the Do- 
minion Parliament. Such concur+ 
rence could not be ex » and 
should not even be asked before the 
whole problem has been submitted 
to the most searching investigation. 


[F COMPULSORY pooling fails. to 
materialize, as after all is prob- 
able, there remains the problem of 
the reorganization of each of the 
Western wheat pools, a reorganiza- 
tion which their financial position 
renders necessary in spite of the 
cheerful optimism which has been 
in some quarters as to their 
ability to on in spite of the 
financial condition in which they 
find themselves. It is doubtful if 
any scheme of reor, tion co 
a a = oth 
ing, by means of public enquiry the 
exact condition in which those bodies 
now are, and their prospect for con- 
uing use for their mem- 
bers A separate investigation in 
each Western province seems a prob- 
able development, should Ottawa 
fail to go through with its enquiry. 


Abana May Pay Debt 
. With Bond Issue 


Following a visit of the present 
Abana Mines directors to Toronto 
settionnend to peviting with the targus 
settlemen e 
shareholders That will mean a re- 
organization of the company’s capital 


structure. 
sehiisen kane civicl th ata 
c rs have accept as 
settlement bonds certain 
conversion features. In addition, a 
stock bonus is mentioned in connec- 
—- with eee. ten te 34, 
e present capitalization - 
500,000, cena all of which is 
outstanding and an increase in the 
authorized capitalization would have 
to be approved by shareholders be- 
fore negotiations could be completed. 


s 


Assets High 
for Northwestern Mutual 
Assets of the Northwestern Mutual 
Fire Association held in Canada for the 
protection of Canadian pdlicyholders 


are.now over the $800,000 mark accord- 


ing to officials of the company. Of this| Post, the amount of the p 
total, $665,323 is the accepted value of | assets in Canada asat | nd of 
sepectio held by the Receiver General.| was stated in error.to be 

n 


last week’s issu 


a rea a | 


of The Financial * figure should have 


for Spring ssf 

to Fit Your Face 
The size alone is net enough: 

When you select a Hat, Avge S 

shape and styling must become (| 

your countenance. That's why..] 

The Store for Men stocks | ~ 
stacks’ and stacks of ot 


a 
Hats. You'll find choosing hers” a 
a pleasure, rather than & task, 


Oxford Hats at $5 
Brock Hats at 6.50 to $10 
- Borsalino Hats at $8 ~ 

Stetson Hats at $10 $f 
Lincoln-Bennet Hats at $10 J 


pce for Men 


a 


4) 


* 
; ys 


Promptness in the collection 
of our customers’ drafts is a . 
feature of this Bank’s service. 


THE BANK OF.’ 
NOVA SCOTIA 


Established 1832. 
Capital, $12,000,000. Reserve, $24,000,000, 


MIRACLEAN 


Quality Dry Cleaning at a Fair Price 


You, too, will be enthusiastic when you have 
your suit MIRACLEANED and compare the 


results. 


Your clothes will be absolutel 
dirt and impurities—jand they'll stay 


of all 


clean longer—and they'll give you add 


odorless — free 


service. 


Buttons sewn on and minor repairs included in 


our service, 


New Method Dyers 
and Cleaners 


“We Know How” 


Kenwood 9800 
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Hats at $10. 
innet Hats at $10 
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air Price 
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ess — free 
ey'll stay 
service. 
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cal year at 


Re ren 


Teac 
G, ¢. Morrison 


iN Secretary 
s ©6©= M@.-‘B. HUTCHISON 
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iMoney Rate Since 1895 


The present rate on collateral time loans 
of about 2% has not been equalled since 
1908; it has not been matched for any 
continued period since 1895, 


GHBOND YIELDS . 


Instead of high bond prices, the present 
situation is unusual in that bond Prices 
are low with consequent high yields. 
Many excellent utility debenture bonds 
can be purchased now at prices to yield 
from 5% to 6'2%, including: 


© Mesociated Ges & Electric. - 
- Associated Gas & Electric. . 
New England Gas & Electric. 


Abnormal cheapness of money coupled 


45's of 1953 
5’s of 1950 
5’s of 1968 
5’s of 1950 


1 


with other conditions favorable to re- 
sumption of normal) business activity 


should soon profit 


investors in sound 


: ' To invest or for further information, write 
; GENERAL UTILITY SECURITIES 


61 Broadway 


bh a A 


Incorporated 


’ New York 


that of the previous . wh 
deficit after all charges of $324,906 was 


3 to New Low Mark | revealed 


‘cont. n rs 
warance in board-lot trading this 

Cha: ne of 
quota- 


price it yields nearly 12 


will close its current 
end of the month. It 
that the financial state- 


men show any improvement over 


Dividends on the common shares were 
discontinued early in 1930; the recent 
slump in the preferred stock indicates 
that there is some doubt that payments 
on the senior shares will be main- 
tained. There has been no official inti- 
—o" eo it Ba be Smpeatinud. 

Trin & the last fiscal year were 
equal to $1.58 a share on the preferred. 
The company brought forward a bal- 
ance of $2,229,019 into the current year 
while erred dividend requirement: 
amount to $219,690 annually. 


ALCO-METER SERVIC 
tells you exactly how much 


der, ac or fare bey Soon 
> or or, p it from 
freezing. 


Sold at all leading garages, service 


and 


filling stations. 


| CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


se 


Dominion Bridge Co. 


LIMITED 
Montreal, P.Q. 


Engineers, Manufacturers and 
Erectors of Steel Structures 


. Head Office and Works Branch Office and Works 


Lachine Locks, P.Q. 


Amherst Ottawa Toronto 


P.O. Address, Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 


Toronto 
Winnipeg 


Edmonton 
Vancouver 


Calgary 
Regina 


MANUFACTURING 


Lines op Wuire AnD Grey Cottons, Prints, SHEETINGS, 
Corrons, Lone CLorus, Camsrics, DUCKs, 


ILLs, Driis, Qu 


171s, Burgav~ Covers, TOWELS AND 


4 TOWELLING, Yarns, BLANKETS, Rucs, Twines, Narrow Fasrics 
AND NUMEROUS OTHER LINES USED BY MANUPACTURERS 


ee IN RUBBER AND OTHER 
TORONTO WINNIPEG VANCOUVER 


7 
LAKE OF THE WOODS MILLING CO.., Ltd. 


Makers of FIVE ROSES FLOUR - 


MILLS AT 


: . Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 


LY CAPACITY 20,000 BARRE 


President and Managing Director 
PRANK 8. MEIGHEN, C.1.G. 


GH MACKAY, K.C WALTE F 
> & W-REPORD " ‘RT. HON. L 
c. H 


REEN 

R MOLSON 
ORD SHAUGHNESSY. K.C, PAUL 

ON. RODOLPHE LEMIEUX J. W. 


Treasurer 
T. F. McNALLY 


Vice-President and General Manager 
WM. W. HUTCHISON 


JOHN W. HOBBS 
ISAAC PITBLADO, K.C. 
F. SISE 
PYKE 


Asst. Treas. 
A. C. MeMILLAN 


REVISION OF WAGES | 
IS MAJOR PROBLEM 
FOR 1931 EXECUTIVES 


(Continued from page 1) 
pet cent for September, 1929, a de- 
cline of about 22 per cent. 
Farm Products eae eet 

The figures respecting wholesale 
prices for farm and manufactured 
goods have been quoted particularly, 
to show the difference in the effect 
of the decline in prices on these two 
Important groups. A comparison has 
been made by the Bank of Nova 
Scotia in its current monthly letter, 
which’ shows clearly the lag which 
exists in the realm of manufactures 
as compared with farm products—a 
lag which is to a large extent present 
because of the comparatively high 
cost of labor and services in com- 
parison with the cost of materials at 
the present time, and a lag which 
must be readjusted before normal 
pees power canbe restored. 

his analysis shows that where four 
units of Canadian farm products were 
required to purchase a given quantity 
of manufactures in August, 1929, no 
less than six units of farm products 
would be necessary for the purpose 
at the present time. 

A similar situation is shown to 
have existed in 1921. In June, 1920, 
the price of farm products started 
to recede in Canada and two months 
later the average price of manufac- 
tured goods started to decline also. 
At the end of a similar seventeen 
month period, the index of farm prod- 
ucts was 50.5 per cent below the 
1920 maximum, the index of manu- 
factured goods, 38 per cent below. In 
other words where four units of 
farm products were required to pur- 
chase a given quantity of manufac- 
tured goods, seventeen months later, 
five units of farm products were re- 
quired to purchase the same quan- 
tity of manufactured articles. 

_ Present Situation Lags 

This means that the present state 
of economic readjustment attendant 
on the current depression is not as 
far advanced as was the situation 
after seventeen months of price de- 
cline, ten years ago. It means—if 
the experience of 1921 is dny criterion 
—that manufacturers must continue 
to work at substantially less than 
capacity as long as the relatively 
low prices of farm products keep the 

urchasing power of the community 

low normal, and that there must be 
a reduction in costs by every means 
in the manufacturers’ power in 
order to secure even reasonable pro- 
duction levels. 

As already pointed out, this might 
not be such a serious matter if the 
depression had not been of such lon 
duration nor of so world-wide an 
far-reaching a nature. Taking the 
facts as we find them today however, 
it is readily apparent to all students 
of world affairs, that every nation 
and commodity is feeling the results 
of the depression and that the 
chances of a return to previous com- 
modity price levels within the next 
few years are highly remote. 

That being the case, and in view of 
the fact that 30 per cent of our total 
population (1921 census figures) is 
engaged directly in agriculture, there 
would seem little chance of improving 
the buying power of the country as a 
whole, unless drastic steps are taken 
to bring the cost of manufactured 
goods nearer to the level of com- 
modity prices generally. 

Wages 32 Per Cent 

This immediately raises another 
pertinent question namely the degree 
to which wages enter into the cost of 
manufactured goods. Taking the 
1927 figures which are the latest for 
which complete and official statistics 
are available, it is found that in that 
year wages and salaries comprised 
41.5 per cent of the value added b 
process of manufacture. Of this total, 
32 per cent was contributed by wages 
and 9.7 per cent by salaries. 

At the present time it is obvious 
that although actual wage rates are 
for the most part either at or near 
the 1929 figures, the wage bills of 
Canadian manufacturers are consid- 
erably lower due to unemployment or 
short-hour operations. In this connec- 
tion it is worthy of note that while 
this directly cuts into the actual earn- 
ing power of the employee, it does 
not achieve a proportionate reduction 
in. the cost of finished goods, for 
those goods which are produced in 
the three or four days out of every 
week which the plant operates, still 
bear the high wage costs being paid 
to! employees while they are at work. 
As pointed out in the New York 
Annalist a few weeks ago: 

“There is pretty good reason for 
thinking that the attempts hitherto 
made to ‘preserve the standard of 
wages’ have been in the main illusory. 
When a corporation puts a ten-dollar a 
day workman on three days a week the 
result is all the same as cutting his 
wage rate; and when a company run- 
ning its work five days a week on a 
half force puts on all of its men for 


.|two and a half days each week it also 


in effect cuts wage rates. This is the 
actual result from the side of the wage 
earner. On the side of the manufacturer 
the fact is that with lower cost of 
materials, salaries, and in part over- 
head, he continues to put into his prod- 
uct the element labor at the old, 
unreduced price of two years ago. How 
long can he do this and get a market 
for his goods? It seems unlikely that 
the process can be continued indef- 
initely.” 

Another fundamental part of the 
whole question is the matter of “real” 
as opposed to “actual” wages. This 
involves the trend in living costs, 
hours of employment, and main- 
tenance and development of stand- 
ards of living as we know them in 
this country. 

“Real” Wages Measured 

A valuable study made by the 
Bank of Nova Scotia recently, en- 
titled “Wages and Welfare,” traces 
the course of real and actual wages 
in Canada since 1921 and finds that in 
spite of the decline in actual wages 
which’ occurred in 1921, the trend of 
“real” wages as measured in terms 
of living costs, has been upward with 
but slight variations, in the past dec- 
ade. In other words it is demon- 
strated that cuts in wage rates do 
not necessarily mean that the em- 
ployee sacrifices buying power, and 
in fact in some cases It becomes 
apparent that no loss, but rather a 
gain in “real” wages is the eventual 
result. 

In this review, the bank analyzes 
“real” and “actual” wages and from 
the viewpoint not only of the six 
skilled trades the progress of whose 
wages is charted each year by the 
Labor Gazette in its annual supple- 
ment “Wages and Hours of Labor in 
Canada,” but rather from the stand- 
point of three groups: the skilled 
operatives in six trades analyzed by 
the Labor Gazette (building, metals, 
printing, electrical and steam rail- 
ways, and coal mining); machine 
workers in factory trade generally; 
and unskilled laborers in factories. In 
these three classes the bank finds that 
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To Build Refinery 
In Montreal East 


In building a modern refiner 
at the eastern end of Montreal, 
British American Oil Co. will 
find a market for the produc- 
tion in consumption already 
being supplied by the company 
in the province of Quebec’ and 
the eastern part of Ontario. 
The company has held prop- 
erty in Montreal East for some 
years, using it for storage pur- 
poses to date, 

The property, on which 
storage now takes place and 
on which the intended refinery 
will be erected, is on the 
water-front where the largest 
draught steamers can tie up to 
the wharf. At the time of pur- 
chase it was foreseen that in 
time the company would desire 
to build a refinery at this 
point. It is hoped that this 
refinery will be ready for. oper- 
ation in the early fall. 

There have been ~ vast 
changes in refining processes 
during the last decade and as 
a result oil refinery construc- 
tion is now along entirely dif- 
ferent lines. The new refinery 
will embody all the tried im- 
provements of the decade. 


clines had been experienced in actual 
wages, the lot of the first Sty 4 was 
bettered by 25 per cent; that of the 
second erode by a little less than 20 
per cent, and that of unskilled work- 
ers in factories by somewhat more 
than 20 per cent, This improvement 
is attributed to improved business 
conditions and industrial technique 
and was full allowance for changes 
in the money rates of wages, in liv- 
ing costs and in the regularity of 
employment as far as facts are avail- 
able. For 1930, it may be added, a 
decline in real wages was recorded 
due to the diminished regularity of 
employment which more than offset 
these advantages. 

“Looking backward,” says the Bank 
of Nova Scotia, “we can now see that 
the fears voiced in 1921 were not in 
every case well founded. Thus, for 
example. those workers who remained 
in continuous employment (and a very 
large proportion are employed continu- 
ously, both in good times and bad) far 
from being forced to accept a lower 
standard of living, actually experienced 
an improvement and an increase in 
comfort, despite the fairly general 
reduction of money wages that occur- 
red: for at that time the fall in the 
retail cost of living outstripped the 
reduction of money wages. 

“Nevertheless, it must be admitted 
that for the ordinary run of workers, 
subject to the pressure of recurring 
unemployment, the depression of 1921 
did for the time being, and for some 
years afterward, involve acceptance of 
a lower living standard. 

“If allowance be made, not only for 
the changes in money wages and ‘the 
retail cost of living, but also for the 
average of time lost through unemploy- 
ment, there appears a picture of condi- 
tions in 1921, which shows it in a quite 
unfavorable light when compared with 
1920. In the later of these two years, 
the skilled workers in general syponx 
to have been some 10% less well off as 
a result of the depression, while work- 
ers in factory trades and unskilled 
laborers appear to have suffered 
reductions in ‘real’ wages of about 17% 
and 14% respectively. 

“Nor was the ground lost in 1921 
destined to be regained immediately. 
During the minor trade boom of 19 
the skilled workers were, it is true, for 
all practical purposes maintaining the 
living standards of 1920, ~ Unskilled 
laborers were somewhat worse off, but 
not very much. But workers in the 
factory trades generally still suffered 
from an effective reduction of their 
‘real’ —— amcunting, on an average, 
to little less than 10%. 

New Records Achieved 

“Not until some time after the 
decisive recovery of business began in 
1925 was it possible for the living 
conditions of 1920 to be restored in the 
case of each of these three groups of 
workers. While in 1927 the standard of 
living of the skilled workers as a whole, 
and that of the unskilled laborers for 
whom wage statistics are available, had 
decisively passed the 1920 mark, it was 
not until 1928 that the condition of 
workers in the factory trades, could be 
said to have surpassed that which they 
enjoyed in 1920. From 1927-1928 on- 
wards, however, new records were 
being achieved. The possession of a 
relatively high level of comfort in all 
ranks of the wage-earning ‘population 
since that time marks the culmination 
of our years of prosperity. 

“Thus, for the workers generally, who 
are exposed at all times to irregular 
employment, the depression of 1920 did 
indeed involve a setback, which left an 
impression upon their living standards, 
not for a single season only, but over 
a period of years; though these stand- 
ards were destined ultimately to be 
recovered and even surpassed in the 
last phase of business expansion during 
the period from 1927 to. 1929.” 

ith these facts in mind it is there- 
fore of value to approach the 1931 
situation and compare it with its 
predecessor ‘of a decade ago. Com- 
mentators disagree as to whether or 
not the present depression is as pro- 
found and far-reaching as its imme- 
diate predecessor. Many hold to the 
view that the 1921 setback was more 
severe and the fall in wholesale prices 
more sudden than the recent fall in 
prices. This latter statement is prob- 
ably true, but on the other hand it 
is equally true that there are ele- 
ments in the present depression that 
at the moment hang very heavily 
over our heads and which were not 
present in the 1921 decline. 


Russian Problem Discusged 

One of these of course is Russia. 
To many who have long memories, 
the Russian bogey at the present time 
recalls similar feelings which were 
held ten years ago in regard to Ger- 
many. At that time there were grave 
misgivings that this paralyzed indus- 
trial giant might suddenly regain her 
strength and swamp the wor d mar- 
kets with goods priced on worthless 
marks. At the present time the dump- 
ing of Russian products (which 
closely parallel our own commodity 
exports) has undoubtedly depressed 
to a very‘ considerable degree the 
price of these commodities both here 
and in world markets, but there is 
no justification for assuming that 
such dumping is a permanent part of 
the Russian programme—at ee 
it is merely a means to an end. 

Ultimately, it would seem obvious, 
however, that either one of two 
things must happen if (and this of 
course is a big “if”) Russia gains 
economic strength under the Soviet 
regime, namely, that either compet- 
ing countries such as Canada will be 
forced to adopt lower standards of 
wages and living in order to meet 
this new competition or that the Rus- 
sians will have to gradually raise 
their own standards. That the latter 
ig not impossible of attainment is 
indicated by the fact that already, 
despite a wage level far lower than 
our own, huge sums of money are 
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such as old age pensions, child wel- 
fare and so forth, which, carried to 
their conclusions, might well 
increase the scale of w or labor 
costs to a figure more nearly approxi- 
mating our own, 

As to whether or not a decline in 
wage rates in Canada will mean a 
decline in “real” wages, will depend 
in the last analysis on whether such 
a decline precedes or follows the 
drop in retail prices. At the present 
time retail prices have ed con- 
siderably behind the fall-in whole- 
sale prices due in part to the presence 
of such factors as rent and services 
which are very slow to change and 
which are still at the high levels of 
one and two years ago. 


Retai il Prices Move Slowly 

Two indices of retail costs are to be 
found. One of these is the measure of 
the prices of consumer goods at 
wholesale which are now about 15 
per cent below peak ‘levels, and the 
other is consumer goods at retail 
which are about 8 per cent off. The 
figure for consumer goods at retail 
does ees include rent which actually 
rose between .1929 and 1930 and is 
still at the highest point reached in 
the past decade. In other words, re- 
tail goods have as yet declined only 
half as much as wholesale commodi- 
ties, and even at that the decline has 
been considerably less than the de- 
cline in wages which would indicate 
that actual wage rates could even 
now decline somewhat without neces- 
sarily causing any decline in the 
“real” wage rate. 

A further point in connection with 
the Canadian situation is our close 
connection both as to trade and labor 
associations with the United States. 
In many cases the strength of labor 
connections will in all probability 
mean that little change will take 
place in Canadian wage rates unless 
or until a change has been made 
across the border. This is probably 
true of the steam railway oe in 
particular, a group which as a rule is 
one of the t to be affected 
wage rate changes. In this connec- 
tion the current trend of thought in 
the United States may be gained 
from the aoe. article which 
appeared in the Commercial and 
Financial Chronicle of March 14. The 
article dealt with the current acute 
railway problem in the United States 
which has been brought to the fore 
in recent’ weeks by the reduction of 
the New York Central common divi- 
dend and the removal of the securi- 
ties of many roads from the list of 
“legal” investments of insurance and 
trust companies. The article says: 

“Only one other means of relief 
seems to be open, and that is a lower- 
ing of wage scales, Wages are admit- 
tedly high in the railroad world, and 
the time appears to be ripe for asking 
a concession on the part of railroad 
labor in that respect for the common 
salvation of all. There is nothing harsh 
or inequitable in such a request. Nor 
does a reduction in wage scales invglve 
a lowering of the standard of living— 
the objection always urged against the 
suggestion. The cost of living has very 
appreciably declined during the last 15 
months, Nearly all retail prices are 
very much lower, Accordingly, a given 
amount in wages will buy considerably 
more than before, 

Unions Should Yield 

ne unions—the big brother- 
hoods—will of course oppose anything 
of the kind, but they ought in good 
grace yield to the logic of necessity. 
The railway brotherhoods are stil) 
getting war wages, there having been 
only one reduction from the peak fig- 
ures reached during the war period. 
But now, with the price of everything 
else going down, no valid reason can 
be assigned why railroad labor should 
not do its part to bring about a restor- 
ation of business activity, which is an 
essential for their existence as it is for 
the country at large. . 

“Labor unions stand in their own 
light when they oppose a policy of that 
kind. Labor unions in other fields are 
pursuing a similar course of opposing 
decrease in w scales, even though 
because of the lowering of the cost of 
living it involves no hardship to accept 
lower wage scales. In these private 
activities, however, the process of 
change is nevertheless slowly going on. 

Collective Action 

“Take the case of the brickldyers, 

for instance. The union scale for a 
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in the period 1925 to 1929, after de- © being spent on social welfare plans b= 


bricklayer in this city is $12.60. day. 

aca fe itty britlaern e08 | Se 2 
culty in ng bricklayers a a 

day. What is more, Jabor leaders are Oise power of a 

winking at this violation of the union Ori f- the, people—on 

scale. In the end, the unions will bow ty 0 . being 

to the inevitable and recognize exist- t at oy 


ing conditions by making the union|mined by factors quite ou 
scale conform to the actual facts. Thus,|control. of. indus 

in private lines a readjustment of the/ synch ag that owned 
inequalities between wages and other Th 

things is already taking place. In.the 
case of our great transportation agen- 
cies, the railroads, no such process of 
attrition is possible, and collective 
action alone can accomplish the desired 
result, 

“The railway unions must be made 
to see that by their attitude they are 
obstructing the normal, the inevitable, 
course of rectification, and in the end 
are likely to suffer most by reason of 
their mistake. Railroad managers 
should at oe unite and take steps to 
impress ra¥road employees with the 
idea that out of a sense of duty they 
should act for the common good and 
accept a moderate lowering of the wage 
scale—at least, in proportion to the 
reduction in the cost of living.” 

The “High Wages” Theory 

‘Finally mention should be made of 
the school of thought led by Henry 
Ford in recent years, which believes 
o high oe -_ a cae 
of present-day industrial prosperity, 
a_i are therefore to be maintained 
at a high rate in order to sustain 
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OSLER & HAMMO? 


Stock Brokers and Financial Agents 


nein ESRI 
New York Curb Market (Associate) 


21 Jordan Street 215 St. James St. 
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INVESTIGATIONS 


Your Property Dollars 


T IS the function of the Canadian 

Appraisal Company to establish, analyse, 
classify, count, and. record your property 
dollars for you, 
In doing this, we recognize that. we are’ 
accepting the same trust that you repose in 
the treasurer. or cashier who counts your 
currency dollars. When the Canadian 
Appraisal Company says that a property is 
worth a certain sum, it has the evidence to 
support the statement. 


CANADIAN APPRAISAL 
COMPANY LIMITED — — 
MONTREAL TORONTO WINNIPEG ‘ Be 


ROOF INSPECTION? 
by the most e | 
corps of men in the a 
business aa 


FREE INSPECTION DURING APRI 


How did your roof come through the winter? Why not make 
sure — free of obligation — by having it examined by an “ie 
Barrett Inspector? 

Are flashings tight? Have copings started to spall? Haye 
snow and ice found any weak spot that may later cause trouble 
expense? If you have a naked (that is, a smooth-surface) roof, a 
there any traces of bulging or cracking? S 

Great savings in maintenance may result directly from such an 
inspecticn. The Barrett man will go over your roof as a trainer goes © 
over a thoroughbred — sensitive to every possible flaw and knowing” 
just where to:look for the cause. 

Use the coupon for convenience. 

You will find that the Barrett man advises you cheerfully 
impartially. The Barrett Company, Ltd., is glad to offer this servic 
without cost to owners of office, apartment, factory buildings, ete. 


THE BARRETT COMPANY, LTD. 
Winnipeg Toronto  Vancor 


COMPLETE 
ROOF SERVICE 


Barrett Specification 
Roofs 


Bonded for 20 or 15 Years 
Barrett Red Star Roofs 


Barrett S. 1. S, Roofs 


Barrett Bonded Flashing 
Blocks and Forms 


Holt Roof Leader Vent 
Connections 


Montreal 


THE BARRETT COMPANY, 1 4., 5551 St. Hubert Street, Montreal, Quebec, : 
Please send me full information concerning your Roof Examination Service. I am mark- 
ing this coupon with the anderstanding that there is no charge or obligation involved: ~ — 


MAIL 
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FOR 
CONVENIENC= 
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_ Utilities and Transportation 


Ont. Hydro Heads List 


Of Power Exporters 


From Our Own Correspondent 


MONTREAL —Hydro-Electric 
Power Commission of Ontario lea 
all other producers in the export of 
electrical ene: 2 og —_ 2 

of kilowatt hours, of which 401,827 
renee was surplus — rh 
precedin: r expo 
oe, totaled ‘687,305 thousands of 
kilowatt hours, surplus power &x- 
amounting to 297,106 thous- 
ands of kilowatt hours. : 

Cedar Rapids Manufacturing & 

Power Co., controlled by Montreal 


- Good, But Trams 
: ~~ Poor 


Hydro-Electric Power Commission of Ontario 


Electric Power Commission of Ontario 
too Rapids Manufacturing & Power Co. 
Canadian Niagara 
Canadian img, 


Gatineau Power Seeks to 
Acquire Charter of 
Subsidiary 

‘Prom Our Own Correspondent 

MONTREAL. — Power needs of 
International Paper subsidiary’s op- 
erations in New Brunswick have 
already outstripped the available 


ly and, according to N. C. Head, 
oft e International Paper and 


Power Co., it may be necessary to 

take steps for additional power gen- 

era facilities. : 

iceman ead is quoted as stating that 
ons: 0 

conditions 


~of any moment 
‘in the electric or gas 


improved business 
ms the eee. future 
have made it necessary for the com- 
pany to inaugurate Yam to supple- 
ment the power developments at 
Grand Falls, N.B., — by a 
tional storage ae es or by a 
steam plant or both. R 

Steps to this end are seen in the 
application to the New Brunswick 
legislature by the Gatineau Power 
Ce. for the right to take over the 
charter.and properties of the Saint 
John River Kooy Co. 

It will be recalled that when Inter- 
national Paper commenced construc- 
tion operations on the Dalhousie 
plant of the New Brunswick Inter- 
nati Paper back in 1926, .work 

begun on the construc- 
tion of a lant at Grand Falls 
by the John River Power Co., 
a subsidiary of Gatineau Power Co., 
‘which in turn forms part of the 
International Paper System. 

This plant was. brought into op- 
eration with an initial. capacity of 
60,000 a which 20,000 h.p. was 
sold to er Companies and the 
balance used at Dalhousie. With the 
increase in the of the Dal- 
housie : t plant from 250 to 
“500 tons daily, the Grand Falls plant 
was brought up to its ultimate 
capacity of 80,000 h.p. 


— While in the toll 
by the Maritime Tele- 
for January, 


lost. The, average 
of cniaieeell Satla ‘aaowea 
ovement over the correspond- 
y] ths. i ? 94.4 
8. “dlass “A”} 
. sshared in this 
en @ average 
tickets for the former being Ona 
for the-latter 97.0. 


Providing Water with Economy 


from 
Elevated 'Tanks 


The use of elevated steel tanks for 
municipal, private or industrial water 
service permits economies in operation 
and also improves service. Lower 
pumping costs, better fire protection, 
more uniform water pressures, low 
maintenance on the steel ank and de- 
pendable gravity water supply at all 
times are some of the advantages. 


Flat-bottom steel tanks may be used for 
ground-level storage of water, as well a; 
gasoline, oil, by-products or process 
materials. ylindrical tanks provide 
small capacity storage. 


Horton tanks and steel pla‘e work such 
as digesters, steel pipe, barking drums 
and penstocks are built by experienced 
field crews in all parts of Canada. Ask 
our nearest office for complete informa- 


Sd ee) tion or quotations. 
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Horton Steel Works 
Limited 


Toronto, Ont., 1452 Northern Ont. Bidg. 
Winnipeg, Man. - . 1249 Galt. Bldg 
Montreal, Que., 2178 University Tower 
Bridgeburg, Ont. - - 109 Janet Street 
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1 Worth Dollars and Cents 
m= ... to..You 


The information which ‘The Financial Post brings to you 
is worth dollars and cents if you use it. 

Why not. send $5.00 now so that you will receive your 
copy each week without fail and also be entitled to sub-~ 
seriber privilegés FREE? 

Fill in the coupon and mail it today. 
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‘THE FINANCIAL POST, 
158 University Ave., 
Toronto. 


Please send me The Financial Post for the next year (52 issues), this to 
§ re oer emg by ene eee I wish, : Sue reply from the 
et vestmen’ my questions regarding any n .investments i 
ee which I may be interested. I enclose $5.00. ” 3 
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Power, was second in volume of ex- 


d| ports, with a total of 476,400 thous- 


nds of kilowatt hours. Canadian 
Niagara Co. was third, followed by 
Maine and New Brunswick Electric 
Power Co. 

Shows _— es, 

The aggregate of electric energy 
scone dar 1980 was 1,619,602 
thousands of kilowatt hours. This 
compares with 1,414,208 thousands 
of kilowatt. hours in 1929. 

Particulars of the exports of elec- 
trical energy by companies during 
1929 and 1930 follow: 

—Kilowatt Hours— . 
192 1930 
$90,199,400 883,411,590 
297,106,592 401,827,777 
431,481,998 476,400,847 
289,264,917 $26,070,666 

89,000 490,100 

359,850 2,400 
15,418,600 10,782,200 
10,353,937 11,906,824 

706,507 35.369 

268,053 
666,900 


(Surplus) 


6,603,570 


1,619,602,712 


Hydro Leads 
All Systems 
As 3 Producer 


From Our Own Correspondent 

MONTREAL.—Several _ interest- 
ing changes took place in the largest 
central electric station system in 
Canada during 1930. Ontario Hydro- 
Electric Power Commission main- 
tains its lead as the largest pro- 
ducer. Shawinigan follows in sec- 
ond place. Duke-Price Power which 
ranked third in 1929 is now rele- 
gated to fourth position, while Cana- 
dian Hydro-Electric Power Corp. has 
moved up from fourth to third i- 
tion. Other companies which have 
advanced in ranking follow: Cana- 
dian Niagara Power, Canada North. 
ern Power, Nova Scotia Power Com- 
mission. 

The names of two new systems 
teed in ee at. ord the 
argest producers in Canada, namely 
Abitibi Electrical Development and 
Montreal Island Power Co. Mont- 
real Island Power only came into 
a in December, 1929, while 
Abitibi Electric represents the power 
development of Abitibi Power and 
Paper Co., which hitherto have not 
been publicly reported. 

Following is a list of the 23 larg- 
est central electric station systems 
with their output in 1930, together 
with comparative figures for 1929 in 
brackets: 


iowstt hase 

° genera 

Ontario Hydro 4,057,573,673 

Shawinigan .. 2,613,431,620 

(2,765,816,410) 

Quebec Pwr. ities 2,858,234,633 
50,743,120) (2,991,186,480) 

Can. L. & P. 97,389,573 


j (74,626,900) 
Can. Hydro ., 


2,262,245,288 
(2,030,336,709) 2,523,735,688 
St. John Riv. 
Duke Price Pr. 


261,490,400 (2,030,386,709 
Montreal Pwr. 


2,012,869,376 
(2,092,418,876) 
Can, Niags Pre oc ccesccees 
‘West Koot. Pr. ............ 


1,027,181,645 

(1,060,362,170) 

607,014,300 
Whpg. Elec. & Man. Power .. 
B. C. Power ... 74,869,872 


(632,276,400) 
(66,089,246) 


Vancouver Pr, 113,068,627 


(108,237,600) 
Western Pr... aiaetee 


597,900,870 
(708,976,000) 


474,875,319 
(429,533,866) 


367,130,780 
(347,797,680) 


(408,154,650) 
262,968,824 


168,631,400 
(175,316,152) 
160,787,100 
(184,651.00) 
156,453,880 
(144,618,610) 
151,414,019 
142,836,845 


(98,405,000) 
85,424,471 
(108,254,632) 


s 17,098,613,028 
(16,751,944,750) 


*Purchased by the Hydro-Electrie Power 
Commission of Ontario, August 14, 1930. 


Sarnia Bridge Suspends 


Payment on “A” Shares 
From Our Own Correspondent 

MONTREAL.—Dividends on the. “A” 
shares of Sarnia Bridge Co., which 
have been paid at the annual rate of 

_& share since 1928, have been 
omitted. There are 12,000 shares of 
this stock outstanding. Dividends on 
the “B” stock were discontinued after 
July, 1930, 

Passing of the “A” dividend was not 
unexpected. Operations in 1930 showed 
rig decrease cee in a loss of 

\ as compar with a pr 
$96,100 in 1929. pans: 
oe perme * clvitends there re- 

ined a net deficit for the year of 
$59,987. A balance of $15,908 was 
brought forward into the current year, 
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Public Utility Earnings | 
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MEXICO TRAMWAY GROUP 
Janvary— 1931 1930 Decrease 
Mexico Tramway and Subsidiaries— 

Gross earn. 759,950 840,480 80,530 
878,660 18,550 


Oper. and 
dep. exp. 897,210 
Net earn. . 118,710 56,730 61,980 
Mexican Light and Power and Subsidiaries— 
Gross earn.**2,231,860 2,057,950 173,910 


Oper. and 
dep. exp.**1,071,850 940,090 7131,760 
742,150 


Net earn. ; se, 160,010 1,117,860 

icit, **These include the earni 

the Toluca Co. a 
fIncrease. 


SOUTHERN CANADA POWER 
1931 1930 Increase 
$s 


190,166 
67.479 


6,939 
12,974 
5,135 

Increase 
56,708 
49,363 

7,845 


The decrease in net for the month is 
attributable to an increase of over $13,000 
for purchased power in operating expenses, 
due to low water. 


CANADIAN NATIONAL RAILWAYS 
January 1931 1930 Change 
Gross .... $13,756,875 $17,421,172 $8,664,297 
Oper. exp. 14,268,803 16,602,562 2,333,759 
Net rev. . *511,928 818,610 306,682 


*Deficit. 


| 3183,139, 


oe 
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C. P. R. Stock Issue 


Is Not Contemplated 


From Our Own Correspondent 

MONTREAL.—Shareholders 
of the Canadian Pacific Rail- 
way will be asked, at the next 
annual meeting, to approve of | 
authorizing the issue of $50,- 
000,000 of ordinary capital 
stock, fin amounts, on such 
terms, and at such times as the 
directors shall from time to 
time decide. 

At present the company has 
an authorized ordinary stock 
capital of $335,000,000, of 
which $330,000,000 is paid up. 
There is, in addition, stock sub- 
scribed for by employees, 
which, when allotted, will take 
up the balance of the author- 
ized issue, 

It is officially stated that the 
company has no immediate in- 
tention of issuing this stock, 
but that the authorization is 
simply for the purpose of en- 
abling the company to issue 
the additional stock when war- 
ranted by circumstances. 


GAIN RECORDED 
IN 1930 EARNINGS 
OF N. B. TELEPHONE 


Higher Dividend Payments 
Result in Loss of 
$338 


From Our Own Correspondent 
MONTREAL. — Gross revenue of 
New Brunswick Telephone Co. in 
1930 showed an increase in net earn- 


in 
with $318,268 in 1929. A profit of 
$7,780 was realized on securities sold 
during the year, bringing total in- 
come to $391,189, an increase of $73,- 
000 over the figures of the previous 
year. 
Dividends paid during the year, 
however, amounted to $391,537, so 
there was a deficit of $338 for the 
year. This compared with a deficit 
of $17,877 in 1929. 
Issues New Shares 

During the year there were issued 

52,750 additional common shares of 


$10 par value. On the 528,573 shares | h 


outstanding at the end of 1930, earn- 
ings were equal to 72 cents a share 
as comparefl with 73 cents a share in 
the previous year. A dividend of 80 
cents a share is paid on the capital 


stock. 

Following is a comparison of profit 
and loss accounts for the past two 
ee 1930 


1,551,420 
1,168,011 
383,409 
7,780 


1929 


G 
Less: Operat. exp. .... 


Net earnings 
Add: Other income .. 


Total income 
Less: Dividends 


Surplus for year #338 
Add: Prev. surplus .... 163,219 
Balance forward 152,881 158,219 
Working — has declined by 
$64,000 to $202,451, with current 
assets of $541,052 and current liabil- 
ities of $338,601. In current assets, 
cash and deposits total $27,843, a 
decrease of $105,000, accounts re- 
ceivable are higher by $29,000 at 
$192,716 and supplies have increased 
from $224,000 to $320,493. 
Expansion undertaken during the 
year is reflected in property account 
which is valued at $6,156,194, as com- 


pared with $5,262,012 at the end of 


1929. Investments have been re- 
duced from $321,188 to $124,538. 
Total assets at $6,851,358 are higher 
by $706,000. 
Bank Loans Increased _ 
In liabilities, bank loans are higher 
by $100,000 at $130,000, accounts 
le have increased by $27,000 to 
while dividends payable are 
carried at $105,462 as compared with 


635. 

Reserve for depreciation has been 
increased by $15,000 and now totals 
$922,405. Capital stock now com- 
prises $5,273,110 and capital stock, 
subscribers, totals $12,624. This com- 
pares with $4,331,740 and $426,490, 
respectively, at the end of 1929. 

xpansion undertaken last year 
included erection of 233 miles of iron 
wire and 470 miles of mod wire. 
It is explained that these lines are 
ange for the improvement of 
ong distance service though they 
materially benefit local service. The 
amount expended on automatic equip- 
ment in St. John was $145,000 and it 
will require about $570,000 to com- 
plete this installation. It is pointed 
out that much of this investment has 
so far been non-productive of profits 
and full benefits will not be received 
until the whole system is completed. 

During the year 1,014 new tele- 
phones were added, aoe the total 
installation up to 33,28 ng dis- 
tance calls showed an increase of 
about 20,000 over 1929, totalling 
1,008,859. Estimates for 1931 are 
still under consideration though ex- 
penditure is ex to run from 
$760,000 to $1,000,000, including com- 
pletion of the automatic installation 
in St. John. 


Quebec Sets Pace 
for Power Output 


From Our Own Correspondent 

MONTREAL.—Quebec lead all other 
provinces in Canada during 1930 in the 
production of electric energy, with an 
output of 8,836 million kilowatt hours. 
Ontario was second in importance with 
a production of 5,973 million kilowatt 
hours, 

The total for all provinces was 17,- 
856 million kilowatt hours, of which 
17,553 million kilowatt hours were pro- 
duced. in hydro ‘plants and 302 million 
kilowatt hours in fuel plants. 

Further particulars of output by 
provinces follow: : 
Prince Edward Island 
Nova Scotia 


Quebec 
Ontario 
Manitoba 


2,417,930 
198,619,667 
331,066,835 


5,973,086,096 
958,976,470 
168,159,688 
207,002,465 
1,180,335,355 


17,856,122,341 
Shawinigan Secures 


Another New Industry | 


From Our Own Correspondent 
MONTREAL.—Shawinigan Water & 
Power Co., with the co-operation of the 
Canadian Pacific Railway has been suc- 
cessful in securing another industry 
for its territory. The latest acquisition 


‘is a wine company, which will operate 


a plant at Three Rivers. The city 
council at that point has granted a five 
year lease on a municipal building to 
a company headed by F, C. Forsythe. 
This plant will have a 100,000 gallon 
production of different wines for the 
first year, with prospects of 500,000 in 
the near future. The same company 
operates two big plants in Ontario. 
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totalling $383,409 as compared ” 


8,836,457 ,836 | | 


QUEBEC GRANTS 
FURTHER RIGHTS 
TO BEAUHARNOIS 


Leave to Take “Additional 
Water Needs Ottawa's 
Approval 


Brom Our Own Correspondent 

MONTREAL.—An Order-in-Coun- 
cil has been issued by the Quebec gov- 
ernment permitting the Beauharnois 
Light, Heat &, Power Co., a subsidi- 
ary of Beauharnois Power Corp., to 
divert an-additional 30,000 cubic feet 
of water from the St. Lawrence 
River to enable the company to de- 
velop an additional amount of water 
power, consequent upon the claim of 
the company that the present pro- 
posed 500,000 h.p. installation is in- 
adequate for future needs. 

Before Beauharnots Light, Heat & 
Power Co, can take this additional 
water out of the river, it will be nec- 
essary to secure approval of the Do- 
minion authorities. 


Reviews’ Former Rights 

In his memorandum to the Quebec 
Executive Council, the minister of 
lands and forests points out that by 
Order-in-Council dated April, 1928, 
and also by Order-in-Council dated 
September 18, 1929, and by means of 
leases entered into on June 23, 1928, 
and of October 17, 1929, certain shore 
lots were ceded to the cemeees upon 
Lake St. Francis and St. Louis and 
in that section of the St. Lawrence 
between the two lakes, with permis- 
sion to divert 40,000 cubic feet of 
water per second for the construction 


of a canal. 


Beauharnois, in its petition, asked 
not only for additional water, but also 
for the concession of other shore lots, 
comprising some 257 acres. 
titioner has shown that it is now 
in negotiation with clients who pro- 
pose to establish industries in the 
province, and which industries re- 
quire an additional 135,000 h.p. 


Dispose of Power 

Under its present rights, the com- 
pany can take 53,000 cubic feet of 
water per second from the St. Law- 
rence, with which it can develop ap- 
proximately 500,000 h.p. Of this 
amount the Ontario Hydro-Electric 
Power Commission has contracted 
for 250,000 h.p.; Montreal Power, 
150,000 h.p.; Montreal Cottons, 12,000 
_P.; and an unnamed purchaser, 
50,000 h.p. Thus, it will be seen that 
the company is not in a position to 
supply any further large blocks of 
power in the event of the establish- 
ment of new industries within the 
territory served by the company. 

; Terms of Lease 

Considering these factors, an 
Order-in-Council was issued permit- 
ting the diversion of additional water. 
The. new concession is granted on 
lease running up to June 23, 2003, so 
as to accord with the termination of 


-***'| the lease granted on June 23, 1928. 


The additional rent will be $37,500, 
but for a five-year construction 
period this will be reduced to $15,000 
a year. The company will also have 
to pay the Government a royalty of 
$1 per horsepower per year for the 


High-Grade Canadian 


Municipal 


Bonds 


offer excellent security for principal and interest. Following 


are among the most attractive 


Security 


City of Montreal \....-.ccsoccessorsesese bl Qesreee 
City and County of Saint. John ..4¥4...... 
City of Victoria ........0..0. sikeabiesihecdlll 

City of Victoria 
City of Sault Ste. Marie ......000.5 
City of Windsor . 


Detailed information regarding any of these securities will be 
gladly furnished upon request, 


36 King Street West 
Toronto 
Telephone: ELgin 4321 


CENTRAL ELECTRIC 
STATION OUTPUT 
LOWER TO DATE 


January Returns Show De- 
cline in Hydro and 
Steam 


From Our Own Correspondent 
MONTREAL.—Output of central 
electric stations in Canada during 
the first month of 1981 showed a 


* 


falling off as compared with the cor- 


nding period of last year. 
ecording to returns ponneees ty 
the Dominion Bureau of Statistics 
production for all of Canada totall 

1,485,000,000 kw.h. in January, 0 
which 1,456,000,000 kw.h, were gen- 
erated in hydro plants and 28,000,000 
kw.h. in steam plants. ae Janu- 
ary a year ago, output to led 1,- 
554,000,000 kw.h, of which 1,513 were 
credited to water and 41 to fuel 
plants. Zé 
In the output of electric energy, 


res 


Rate 
% 


itl tile ecesee 


*Plus interest and transfer tax. 


Wood, Gundy & Company 
Limited .. 


agape by water power, Quebec 
ed all other provinces by a wide 
margin. uction in that area 
totalled on 000 kw.h., as against 
745,000,000 h. in the same month 
last year. Output in the other-areas, 
together with comparative figures 
for January, 1930, (figures quoted 
are in thousands of kilowatt hours): 

Maritime Provinces, 74 (29,- 
448); Ontario, 469,438 (549,119); 
Bete Colwnbia’ 108010 (Betas). 

ritis um i . 

Decline or increase in the output 
of central ae woes 
the avera 
January the output for all stations 
averaged 47,910, thousands of kw.h. 
daily as against 50,155, thousands 
kw.h. during the same last 
year. Following are the average 


dail tput fi (thousands of 
f cwk) fe the Five principal areas, 


together with 1980 comparative fig- 
ures in brackets: 


current offerings: 


Maturity Price® 


1971......100.00......4,50 
1971...... 99.00......4.55 
1941......108.00......4.62 
1948......108.00......4.67 
w+0011982-51.... to yield ....4,70 
oseeeel 941-60,... to. yield ...4.70 


Yield 
% 


< 


| 
| 
| 
| 
| 
7 


electric energy generated in hydro ~ 
plants. In respect to the output « 
fuel plants, the Bureau reports pro- 
duction in the Prairie Provinces dur. 
ing January last of 20,188 ands 
kw.h., as against 23,053 thousands — 
kw.h. in the same month last year, — 
Other provinces produced 
kw.h. compared to 18,029 thor 


e 
shown by | totalled 651 


Maritime Provines, 1,432, (950); | 625 


23,738 


i 24,055); Ontario, 
Tyi43(17713)3 
3,358 (3,877); 


Prairie 
scneen British Columbia, 
3,323 . 
The Gani figures refer to 


All of the advantages tl 
_» —none of the faults |f7 


additional h.p. developed, this royalt 
to be movieed eac ’ n the | 


h ten years as in the 
case of the first lease. : : 
Plans for the additional work must 
be approved by the Federal authori- 
ties so as to protect navigation. As 
in the previous cases, it was laid 
down that the additional power de- 
veloped may not be exported from 
Canada, directly or indirectly, and to 
send the power outside the province 
into another province, the consent of 
the Lieutenant Governor-in-Council 
must be obtained. 


WELLAND ’PHONE 
COVERS DIVIDEND 
Bell Affiliate Reports Surplus 


on 1930 Opera- 
tions 


From Our Own Correspendent 


MONTREAL.—Welland County Tele- | 


phone Cog., in which Bell Telephone Co. 
of Canada has a substantial interest, 
reports a gross income of $70,100 dur- 
ing the twelve months ended December 
31 last. After taking care of operating 
expenses, there remained net earnings 
of $12,338. From this was deducted 


interest of $1,485 and dividends of | 


$6,178, 
$4,674. 

The balance sheet of the company as 
at December 31, 1930, shows total assets 
of $255,189, of which plant and equip- 
ment amount to $239,354. Current as- 
sets make up the balance, divided into 
cash and deposits of $2,829, accounts 
receivable $9,668, and materials and 
supplies $3,338. 

Liabilities Are Small 

On the liability side of the balance 
sheet, the common stock outstanding is 
shown at $77,225. Current liabilities 
total $34,654; accrued liabilities not due, 
$6,947; reserves for accrued deprecia- 
tion $96,457; and surplus $39,905. 

In his sopert to the shareholders, G. 
H. Pettit, K.C., M.P., president, drew 
attention to the fact that there was a 
net gain in stations installed of 26 dur- 
ing 1930, bringing the total in service up 
to 2,383. During the early part of the 
year, a new central office was opened 
at ‘Ridgeway, which will provide suffi- 
cient accommodation to take care of 
needs for some years to come. A new 
switchboard was installed in the central 
office, the cut-over being made on 
May 6, 1930. 


INSULL, SON & CO. 
OF CANADA, LIMITED 
Royal Bank Building - Montreal 


leaving undivided profits of 
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Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Company Limited 


224 Wellington Street 
OTTAWA 





_ Branch Offices: 
MONTREAL TORONTO . 


BOGGGROSGRGRERGSORRRRRORARRORO EE 


Among fixed trusts, cettain ones, due to 2 
combination of features, offer the highest 
tating of security, diversity and yield. 

The investor, today, should not be satisfied » 


with any less than the eight features which 
account for the outstanding advantages 


offered by 


INDEPENDENCE. 


TRUST SHARES 


Many trusts enjoy some of these features. 
Only Independence Trust Shares combines 
them a/l. (1) Increased diversity 

(2) No teserve fund 

(3) Broad elimination clause 

(4) No pénalty charges for conversion 

(5) Interest -paid on distribution accounts 
(6) Full reinvestment privileges 

(7) Convenient distribution plan 

(8) Permanent trusteeship. 


Consult your Investment Dealer for full particulars » 


Price at the Market, about 5% per share 


INDEPENDENCE SHARES CORPORATION 
Fidelity- Philadelphia Trust Building 


We recommend 


PHILADELPHIA, PA. 


INDEPENDENCE TRUST SHARES 


to every investor who requires a high degree of safety, uninterrupted income and marketability, J 


Price: About 514 per share 
Full details on request. 


KIPPEN & COMPANY, Incorporated 


204 Hospital Street, Montreal. 


Hodgson Bros. & Dunton 


Limited 


INVESTMENT 
240 St. James St. 


Investment Bankers 


MArquette 4141 


INDEPENDENCE TRUST SHARES 


Priced at the market: about'5%4: 


SECURITIES 


We will be glad to give further 


information. 


Montreal, Can. 
MArquette 5678 


Deslers’ inquiries solicited. 
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Wholly Secured 
Hospital Bonds 


The 5% % First Mort- 
- gage Gold Bonds of 
- “Oeuvres de Notre- 
- Dame-de-la-Merci”, due 
1932-1951, are wholly 
‘secured by grants from 
the Quebec Provincia: 
» Government’ and by a 
+ contract with the City 
of Montreal. These 
;.annual payments. a- 
‘mount to $74,000 or 
interest and sinking fund 

’ charges. 
| Price: 100 and accrued 
. interest 


(plus transfer tax) 


Full Particulars on request 


RENE-T. LECLERC 


Fie Incorporated 
St. James St. W., 


F orty Years of 
Leadership 


steadily welding a link of 


> mutual trust and confidence between 


the States, Provinces and municipali- 
ties of the United States and Canada 

bankers. For over 
a decade Tue Bonp Burer has carried 
more municipal bond advertising than 
all other financial pers com- 


newspa 
-Bined. During 1930 it carried ten 


as much as its nearest com- 


y and Weekly Editions. 


4) THE BOND BUYER 


Since 1891 


and Investment 
-Funds 


“I have taken t 
ure in i 
Post Business 


pleas- 


ear Book and 


- have found it to be most satis- 


ities.” — Treasurer, 


factory from 


chinations and problems of 
ance. I should think that it 
would be extremely valuable 
to those who had any mind 
toward Canadian 
connections in a business 
sense or placing money for 
investment in Canadian secur- 
iti Howes 
Publishing Company, 440 
Fourth Ave., New York City, 


; 


Atlantic Sugar Refineries 


LIMITED 


General Offices 


485 McGILL STREET 
- (MONTREAL 
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News of Investment Markets 


B. C. POWER CORP. 
ISSUES $4,000,000 
REFUNDING BONDS 


To Redeem Block of Sub- 
sidiary Companies’ 
Securities 
From Our Own Correspondent 

MONTREAL. — An offering of 
$4,000,000 British Columbia Power 
Corp., 5 per cent, first refunding, 
collateral trust bonds, series “B,” is 
being made by a syndicate compris- 
ing Nesbitt omson & Co., Wood 
Gundy & Co., and Société de Place- 
ments du Canada. 

These bonds are being issued for 
refunding purposes only and do not 
constitute an increase in the funded 
debt of the corporation and its sub- 
sidiary companies. Funds proceed- 
ing from the sale of these bonds will 
be used to redeem £770,000 of British 
Columbia Electric Railway, 5 per 
cent debenture stock and $265,000, 5 
oe es of Western Power Co. 
oO saving in charges wi 
be effected. ~~ — 

No Increase in Bonds 

At June 30, 1930, there was out- 
standing $3,734,500 of B. C. Electric 
Railway, 5 per cent debenture stock 
and $4,110,133 of Western Power Co., 
5 per cent, first mortgage bonds. On 
completion of current financing there 
will ‘be ‘outstanding $37,358,949 of 
funded debt and shares of subsidiar- 
ies held by the public, in addition to 
bonds of British Columbia Power 


a 
Following are details of the issue: 


$42,358,949 $37,368,949 
e+ 1,500,000 sh. 1,000,000 oh. 


n.p.¥. 
Ge oe ahs. ... 1,500,000 sh. 1,000,000 sh. 
PD. Ve 


*Based on exchange rate of $4.85 to £1. 
: Controls through stock owner- 


~ THE FINA 


CHARLES T. DUPONT, 


D. G. MASSEY-BERESFORD, 


members of the newly formed firm of Beresford & Dupont. Mr, Beres- 


ford, formerly connected with the 


firm of Mathewson, McLennan & 


Molson, has been elected a member of the Montreal Curb Market. 
Mr. Dupont was formerly with the Royal Trust Co, 


Columbia, dated April 1,°1931 and maturing 
serially to 1961. Bonds are payable in To- 
ronto, Montreal, Vancouver or at the agency 
of the Canadian Bank of Commerce in New 
York -City, Maturities from April 1, 1943 
to 1961 are being offered at 99.75 to yield 
over 4.50%. 


DUNDALK, ONT. 

A. E. Ames & Co. has purchased approxi- 
mately $76,000 59% 20-installment debentures 
of the town of Dundalk at 99.50; cost basis 
approximately 5.06%. 

SANDWICH, ONT. 

No information is available as to disposal 
of $100,105 514% debentures of the town of 
Sandwich for which tenders were originally 
called for March 9. Action was deferred 
to March 11 and again to March 16. It is 
reported that there were few bids. : 


Bond Tenders 
———————— oll ——E—E__E_SS 


4 o'clock, March 23, Cap de le Madeleine, 
Que.—$150,000, 59 construction and water- 
work bonds redeemable serially from May 1, 
1932, te May 1, 1961. Capital and interest 
semi-annually Feb. and Aug. 1, 
real, Quebec, Three Rivers or Cap de 
Madeleine; $30,000, 5%, 


Company 
~- B. C. Elecirie Railway Co. and sub-/ & 


sidiary companies ti tilities in Brit- 
ish Columbia. rs " 
Earnings: Average earnings for five year 


period ended June 30, 1930, more than three | treas. 


times annual interest requirements on series 
“A” and aeeeat a 
tute a first mortgage on 
ae co shares of eewrwenee companies 
charge on corporation assets. 
Purpose of Issue 


: Bonds will be issued fer | 1 


Bond Sales 


PORT ELGIN, ONT. 

Dominion Securities Corp. has been award- 
ed $42,000 59% 20-instaliment debentures of 
Port Elgin, Ont., at 101.278; cost basis ap- 
ow 4.85%. Bids are reported as 

ws: 


debentures of the ° 

teed by the County of Simcoe, at 101.756; 

cost basis approximately 4.75. Bids opened 

on March 16, are as follows: 

1 Griffis, Fairclough & Norsworthy 101.756 
in Sec 1.7 


803 4%% debentures, due January 2. 1961, 

of the city of Kingston, Ont., at 102.04; cost 

— approximately 4.626%. Bids were as 
ws: 


12 Matthews 
13 Bank of Montreal .....+.++ evens 


15 Cochran & Co. 

16 Bank of Nova Scotia 
17 H. C. Flood & Co. 

18 Druty & Co. 

19 Stewart, Scullf & Co. ..ccecsres 


Co. has purchased privately, $4. 


Brown 
serial gold bonds of British 


& 
057,000 444% 


Saint John, N.B. 


} 
ee ee ee ee ee ee ee oe 
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j 


Woods Manufacturing 
Company, Limited 


Jute and 


Cotton Bags 


Hessians, Buckrams 


Paddings and: 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


March 23, Kelowna, B.C.—$53,000 59% 20- 
year sinking fund debentures of which $29,- 
000 is dated January 1, 1931, and matures 
January 1, 1951, and $24,000 is dated Febru- 
=. 1, 1981, and becomes due February 1, 


8 p.m., March 24, Town of Essex—$29,000, 
ep sewese debentures. R. R. Brett, treas. 
( announcement on page 8). 

1@ e’clock, March 25, Corp. of Trustees of 
Saint Coeur de Marie — $222,000. 5% bonds, 
amount payable on July 1, 1931. Bids are 
agked for 56% 10 and 20-year, and 414% 10 
and 20 years. Bonds are guaranteed “le 
Fabrique de Saint Coeur de Marie, Xavier 
Larouche, sec.-treas. . 

March 31, Tewn ef Edson, Alta.—$65,000, 
6% 20-installment waterworks debentures, 
interest commencing April 30, 1932. E. H. 
Tucker, sec.-treas, 

12 e’cleck, March 23, East York—$328,893, 
5% debentures, maturing $230,920 in 10 in- 
stallments and $97,932 in 20 installments. 
W. H. Heaton. ¢omptroller, 443 Sammon Ave. 

Se Commissioners, 
444% debentures maturing in 
30 years. A. C. Taschereau, sec.-treas., 
Catholic School Commissioners, Quebec. 

12 noon, March 19, Edmonton, Alta. — 
$1,141,975 debentures dated 


-| were made 


DOM. FOUNDRIES 
PROFITS LOWER 
FOR LAST YEAR 


But Working Capital Bet- 
ter Despite New Invest- 
ment in Plant 


Dominion Foundries & Steel, Ham- 
ilton, Ont., in 1930, earned $12.57 
on its $8 preferred stock (on which 
$6 was paid) compared with $25.70 
the year before, while common share 
profits were $1.03 compared with 
$4.34 the previous year. Interest 
was earned seven times after de- 
preciation. 

Profits for 1930 were earned 
mostly in the first half, said C. 
Sherman, president, but he pointed 
out that the low point was August 
when only 200 men were employed, 
while at the end of February, 1931, 
there were 600 men on the roll, 
reflecting improved conditions so far 
as this company was concerned. 


Bank Loans Smaller 


Although net earnin were 
materially under those of the pre- 
vious year, the company improved 
its position otherwise. Advances 
from the bank were reduced from 
$470,265 to $224,566. Current liabili- 
ties in all were reduced from $832,- 
324 to $559,161. With current assets 
—- at $687,879, compared with 
$934,951 a year ago, the workin 
capital was increased from $102,6 
to $137,718. The ratio of current 
assets to current liabilities was also 


Que-| improved, from 1.12—1 to .1.25—1. 


nvestment in land, buildings and 
uipment is up to $5,092,031, from 
872,428. Expenditures of $200,000 
largely to take care of 


-! obsolescence in the open-hearth 


plant. Net funded debt, after de- 


-| ducting amount of bonds held by 


D. A. Mitchell, city commissioner. 

6 p.m. March 23. Tewn of Cornwall — 
Approximately $68,277 5% 20-installment de- 
bentures dated March 1, 1931. J. G. Hark- 
ness, secretary and treasurer. 

March 25.—Trustees of Saint Coeur de 
Marie. $222,000, 5 per cent bonds, 10 and 
20 years, and 44 per cent 10 and 20 years, 
Xavier Larouche, sec.-treas. 

March 23.—Cap de la Madeleine. $263,000, 
5 per cent debentures. 

1 p.m. March 24, Toronte Separate Schools 
—$100,000, 414 per cent 20-year bonds. E. F. 
Hendergon, sec. (See announcement on 
page 8.) 

March 23.—Kelowna, B.C. $53,000, 5 per 
cent 20 year debentures. 

April 1 t of Joliette. $25,000, 5 per 
cent, 20 year serial bonds and $50,000, 5 per 
cent 40 year serial bonds. Camille Bonin, 


ipril, 1. coliette—$25,000, 5% 
dated May 1. 1931, redeemable serially 
up to Iat of May 1951; $60,000 5% including 
the bonds dated May 1. 1931, and redeemable 
serially up to Ist of May 1971. Capital and 
semi-annual interest. Ist May and Nov., pay- 
able at head office of Banque Can. Nationale, 
Montreal, or at its branches at Joliette and 
. Object of loan: the building of a 
filtration plant. Bids are asked for serial 
bonds maturing in 20 and 40 years for the 
second issue. Camille Bonin, sec.-treas. 

April 2.—Notre Dame des Neiges de Char- 
ette. $20,000, 5 per cent, 25 year serial bonds. 
C. A. Robert, sec.-treas. 

11 e’cleck, April 2, School Municipality of 
Notre Dame des Neiges de Charette—$20,- 
000, 5% bonds redeemable serially from May 
1, 1832 to May 1, 1956. Capital and interest 
payable at Ranque Provinciale, in Shawini- 
gan and Montreal. The loan is for the 
building of a parochial school, C. A. 


sec.-treas. 

Neon, April 9, Lauzon—$278,100, 59% bonds 
redeemable serially from May 1, 1931 to May 
1, 1946.. Capital and interest payable at 
Banque Canadienne Nationale, at Lauzon, 
Bienville, Quebec and Montreal. Loan is for 
construction of waterworks and consolida- 
tion of debt. H. Bourassa, clerk. 


company and by bank securing direct 
advances, is $111,000. 


May Not Issue Bonds 


Mr. Sherman remarks that the 
small bond issue suggested a. year 
ago was deferred for various reasons 
and he intimates that it now may 
not be necessa 
which now total 681 per cent, prob- 
ably wil! be eliminated by the issue 
of additional stock but this will not 
take place until the company is in 
position to maintain larger dividend 
payments, 

Following is the income and sur- 
plus account for three years: 

1990 
Net earnings 
Less: Lepreciation 
Int. paid & acer. includ- 


ing int. on bonds .... 
Reserve for taxes 


210,000 


15,887 
5.000 


174,166 
499.627 


Surplus for year 


Add: Prev. surplus 673,793 


Balance forward 719,008 
Times All Interest Earned: 
Refore depreciation .... 20.23 * 11.42 
After depreciation 7.01 6.13 
Earnings per Share and Dividend Record: 


1930 1929 
Pref.: Earnedt 
Paid 
Common: Earned* 
None paid. 


*After full year’s dividend on preferred but 
not taking arrears into consideration. 
¢Before taking arrears into consideration. 


A brief analysis of comnion stock saree | es annual statements received 
i e 


share are shown in brackets when they are 
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. Preferred arrears, |’ 


aS pa ae aie 


GATINEAU POWER 
SELLS MORTGAGES 
ON 5.55% BASIS 


Good Reception Accorded 
to Issue by Bond 
Market 


From Our Own Correspondent 

MONTREAL.—Harris, Forbes & 
Co. heads a banking syndicate offer- 
ing $8,500,000 of Gatineau Power Co. 
first mortgage bonds, 5 per cent 
series due 1956. The issue has been 
absorbed. 

Gatineau Power i: the 
onees subsidiary of 

ydro 


is part of International Hydro Elec- 
tric System. Plants are operated on 
the Gatineau and Ottawa Rivers, as 
well as at Grand Falls, N.B., through 
a wholly owned subsidiary, Saint 
River Power Co, 
Among Largest Producers 

Though of comparatively recent 
origin, Gatineau has developed rap- 
idly into one of the largest water 
ose producers in Canada or the 

nited States. It is primarily en- 
gaged in the wholesale distribution 
of power, though it is interested in 
the retail field through the Gatineau 


Electric Light Co. 
$8,500,000 
Gatineau Power Co. 
Ist Mortgage 5°% Series 
Dated: June 1, 1926. Due: June 1, 1956. 

Company: Operates water power plants 
in Quebec and New Brunswick, as well as en- 
gaged in retail distribution between Ottawa 
and Montreal. 

Output: During 1930 peak load of com- 
pany and subsidiaries reached 605,495 h.p., 
and production of 2,634,522,000 kw.h. Deliv- 
eries under long term contracts are now 
running at rate of 438,000 h.p., with ulti- 
mate deliveries of 533,000 h.p. called for, 

Purpose of Issue: Proceeds will be used 
toward purchase of transmission and distri- 
bution system of Gatineay Electric Light and 
to reimburse company for capital expendi- 
tures and o corporate purposes. 

Earnings: Consolidated net earnings avail- 
able for interest and reserves during 1930 
amounted ta $7,144,706, as compared with 
interest requirements of $3,559,586. 

Security: Direct first mortgage and hypo- 
thee on all water powers, except three small 
powers with a total installed capacity of less 
than 3,300 h.p., transmission and distribu. 
tion system in Quebec owned by Gatineau 
Electric Light, etc., ete. ‘ 

Offer: Harris, Forbes and Co. and syndi- 
cate at 9214 and accrued interest, to yield 
abovt 5.55 per cent. 


International Telephone 


rincipal 
anadian 


W; | Earnings Exceed Dividends 


International Telephone and Tele- 
graph Corp. announced after the recent 
meeting of its board of directors that 
the consolidated net income for 1930 
amounted to $13,750,132 as compared 
with $17,732,158 for 1929, The consoli- 
dated net income was equivalent to 
$2.07 per share on 6,642,508 shares of 
capital stock (without par value) out- 
standing on December 31, 1930, which 
includes 783,524 shares issued since 
December 31, 1929. 

The directors declared a quarterly 
dividend at the rate of 50 cents per 
share, payable April 15, 1931, to stock- 
holders of record March 20, 1931. 


St. James Will Pay Interest 

The committee representing the 
debenture holders-of the rural munici- 
pality of St. James, Man., reports that 
arrangements have been made for the 

yment of coupons which have been 
fn default since January 2, 1931. De- 
benture holders who had their coupons 
returned have been advised to present 
the same for payment. 


Bond Redemptions 
SSE 


MONTREAL.—The Cascade Wa- 
ter Power and Light Co. will re- 
deem on or before May 1, 1932, all its 
outstanding first mortgage 4% per 
cent, 33-year bonds at $500 and ac- 
crued interest, payment to be made 
at the office of the Royal Trust Com- 
pany, Montreal. 


West Kootenay Power and Light 
Co. will redeem on June 15 next all 
its general mortgage bonds at 194, 
payment to be made at the office of 
the Montreal Trust Co., Montreal. 


West Kootenay Power and Light 
Co. wil redeem on September 1 next 
all its outstanding fifst mortgage 6 
per cent 35-year sinking fund bon 
at 110, payment to be made at the 
principal office of the Bank of Mont- 
real, London. England, or at the of- 
fice of the Royal Trust Co., Mont- 


al. 
Bond Issues— 
Rate Due Redeem. Price 
Milton Brick .. 614% 1935 tApr. 1 101 
B. C. Telephone 414% 1962 fNov. 1 105 
.. §6% 1939. Apr. 1 104 


ter 

Power .... 444% 33-yr. 1932 tMay 1 
Buffalo & Ft. Erie 

Pub. Bridge .... *8% 1945 Apr. 1 
Wabasso Cotton ... %6%, 1947 Junel 
West Kootenay Pr.. 6% 1940 Sept.1 
West Kootenay Pr.. 66 1943 Junel5 104 
Pacific Burt .. *614% 1937 Apr. 1 103% 
Wahnapitae Pwr. .. 614% 20-yr. Mayl 105 
Amer. Salesbook ... *6% 1939 Apr. 1 104 

Foreign Issues— 
Argentine Govt. . 414° 1888-9 Apr. 1 
State Sen Paulo .. *7% 1940 Apr. 1 
U.S. of Brazil .... %6'¢% 1957 Apr.1 
Republic of Peru .. *6% 1961 Apr.1 

*Called in part. 

¢Or before. 


since last week’s issue. Earnings per 


ore depreciation or income tax, or both. as indicated against “net 


income.” The market price is the close on Tuesday this week, or last sale. Company name in bold type indicates listed 


stocks. The net income shown, is before preferre 


Company Year 
end. 

Anglo-Norweg. Holdings Dec. 3 
Bell Telephone Dec. 31 
Can. Fdries & 

oe (B) Dec, 
Can. Northern Power. Dec. 
Candn, Celanese Dec. 
Candn. Locomotive Dec. 
Cooksville Co. Dec. ! 
Dom. Fdries & Steel Dec. 
Duke-Price Power Dec. 
Holt, Renfrew & Co. Jan. 
Hydro-Elec. Securities g Dec. 
Massey-Harris Co. . Nov. 
Mitchell, Robt., Co. Dec. 
Moore Corporation Dec. 
Noranda Mines Dec. : 
Russell Motor Co, Dec. 
St. Lawrence Corp. Dee. 31 


a—After 


Net income 
930 1 


542,446 
5,416,328 


061,178 


741,768 
811,512 


174,985 


roy. for all pref, divds. of parent and subsidiaries. 


dividend, if any. 


Common share 
earnings Curr: 
929 1930 61929 divd. 
488,003 .60 59 ae 3 
5,528,069 7.26 9.01 8.00 


150,918 37 05.61 
746,259 a.71 a.74 
b.72 eee 
b3.33 oes 
b3.69 b10.33 eee 
b1.03 b424_ ... 
282 1.53 . 
£2.50 9.08 


4.25 
--. 2.68 
(2.05) (3.22) 1.00 
126 2.54 1.00 
1.72 -191 1.75 
6.25 7.56 5.00 


1 


264,744 


28,458 
496,512 


d77,486 


60 gee «e+ 202,797 
b—After full year’s divd. on pref., but before 


Mkt. 

times 
earn. Yield 
6 7.14 
201% 5.40 


Surplus after 
dividends 
1930 1929 Mkt. 
47,847 249,537 3% 
668,126 


93,318 
152,957 


d* 126,634 


3,578 es 

2214 
15% 

71,563 ee 


70,970 

45,305 

592,190 
2,98 


6.42 2.00 3,422.221 
.. 44,488,951 


"6% 

73,189 x. 

81,241 12% 
10% 


9,962 12% 
4 


arrears. c—Before 1930 income tax. d—Loss or deficit. e—On equal participation basis. f—Before depreciation; 


further prov. considered unnecessary. 


income. h—After 614 months divds. only on “A” pfd., $377,782, 


this year. 


g—Figures incl. profit from sale of investments and other extraordinary 
*After $105,000 pfd. divds.; not paid 1930. §No sales 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal~ 
Dundalk ...+++ eoccescces + Mar. 
Kingston » 
Port Elgin, Ont. cscscceees Mar. 16. 
Alliston, Ont. 


Tap. of Scarborough 


vincial— 


. E. Ames & Co. 
Dominion Securities 
Mar. 16 ...++- Griffis, Fairclough 


Corp. 
& Norsworthy cesseess 


Amount Price. Basis 
$76,000 99.50 56.06 
366,803 102.04 4.625% 
20 ins. 42,000 101,278 4.85% 
15 ins. 128,000 101,756 4.75% 
5 ins. 20,000 
10 ina. 41,469 

er 5.00% 
5,000 


136,200 


Maturity 
20 ins. 
1961 


15 ins. 
80 ins. 


ectric Corp., which in turn | ress 


DECREASE IN-PROFITS 


OF INTERPROV, BRICK 


Deficit of -$23,105 Shown 
After Provision for De- 
preciation 


From Our Own Correspondent 
MONTREAL. — Profits of Interpro- 
vincial Brick Co., subsidiary of Cooks- 
ville, Co., amounted to $5,397 in 1930, 
as compared with $41,584 in 1929. De- 
preciation of $28,412 was written off 
making a total deficit for the year 
of $23,105, 4 
A debit balance of $59,263 was 
brought forward into 1930 with the 
result that the deficit brought forward 
into the current year is $82,367. Folow- 
ing is a: comparison of income accounts 
for the past two years: Sous 


$5,307 
vee 28,412 


_—_-———_-- 


#23,105 
59,263 


82,368 


1929 
$41,584 
29,006 


12,578 
71,841 


59,263 


Net profits 
Prev. defic ereeeeeeee 


Deficit forward ....++. 


*Deficit. 

Working Capital Down 

The balance sheet show current assets 
of $151,880 and current liabilities df 
$11,861 leaving a net working capital of 
$40,019, This compares with $132,048 
at the end of 1929. Cash is lower by 
$2,000 at $1,591 and call loans have been 
reduced to $28,130 from $38,000. Fixed 
assets less depreciation are carried 
at. $557,175 a decrease of $28,000. 

In liabilities, accounts payable total 
$11,861, being practically identical with 
those of the previous year. Mortgage 
has been reduced by $3,450 to $85,000. 


Greenshields, president of the com-|jointly with E 


| The Hea. J, M. Wilsee 


English Oblate Bonds 


to be Offered at Par | ‘"?,2>° 


From Our Own Correspondent 
MONTREAL.—Credit Anglo-Francais 
In his remarks to shareholders C, G.| announce that they haye pure 


est Savard 


5 an 


pany, stated that present signs pointed | issue of $220,000 ‘of 5% per cent bonds 
to a gradual improvement during the|of the Order of English .Oblates of 


current year. 


Dominion Stores Sales Gain 


Sales of Dominion Stores 
amounted to $4,336,425 in the two 
months ended February 28, 1931, an 
increase of 4.99 per cent on the cor- 
a ur of 1930 when sales 
were $4,130,393. Sales in February at 
$2,013,661 were 7.74 rn cent larger 
than in February, 1930, while January 
sales at $2,322,764 were 2.71 per cent 
greater than in the corresponding month 
of 1930. Prospects for the balance of 
the anerent yoat are regarded as favor- 
able according to W. J. Pentland, 
president of the company. 


Hypro-ELectric SECURE 


Eastern Canad 


and Oblates of Mary 


Immaculate of British Columbia. The 


bonds will be guaran 


wane 


teed by a first 
Ltd. | mortgage on St. Patrick College in Ot- 


Capital 


The Company’s Debentures are a legal {nvestment for 
the Company's Savings vias 
Money loaned on First Mortgages, including building loans. 


\ 
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INCORPORATED UNDER THE LAWS OF THE PROVINCE OF QUEBEC, CANADA 
BOARD OF DIRECTORS 3 


Menwweal, 


Da. H. F. Pansmatz, D.Sc., M.Inst.C.E., 


Chairman of che 


Frama 


Count Roosa Vax oan Sraarew-Powmos, 3 


Cuaaces F Brussels 
zs Fa 
7 pany pene 


Paris 
wma Wirras 
Seczrraar: A. H. Lane, Montreal i 


08 How. Gorson 
Brussels 


ey “e avi 
pea Te” PE he as 
aide te ahs 


oar 
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THE ROYAL BANK BUILDING = MONTREAL’ © * 


FourTH ANNUAL REPORT 


For the Year ending December 31st, 1930 


, ASSETS 


—— 


o a | 
Casa wrre BaNxens.... 00008608 0 OOOSSSO55 55555055 56585555 080068 


Accounts RecsrvasLe— 
(a) Loan at 6% guaranteed 


b) Bal of subscription price due b 
: a Cee toe Yi indebteda 


been received q 

paid, but in any event not 
Investwents—being securities 
Investwents—being 


N.B.—Of the above a ate of $54,1 
cost of $48,087 si had a quoted 
ties acquired 


$38,071,093. 


purchased, taken 


subscribers to 521,236 shares 
ness bears interest, which has 
Y, proportionate in amount to the di 

than the rate of 6% per annam). ..... 
WE CORE. cece vicshecese 


securities received in lieu of iaterest or received as 
stock dividends, taken at market value on day when recei 


100.42, securities 


at a cost of 


market quotation, have been valued by the Directors at 


making an aggregate value 


in respect 


SePmeeeeerve 1 2 oe 


ata 
ue as at December 31, 1930, of ~~” 
024.69 i 


of the above investments. 


— 718, a depreciation as compared with original cost of $7,188,- 


Syxprcats Account: 


Representing securities transferred to a Syndica 
cost, less payments received, being part of proceeds 


Unxwaruren Ostication, in respect of securities purchased, not yet 


e vere SESS SSEHEEEE HEHEHE ESTES EES OT HSE EHEC Eee 


Caritat: 
Authorized— 


300,000 5% Class “A” Cumulative Participating Preferred Shares of 


$100 each.. 


5% Class “B” Cumulati 


2,000,000 
of $10 each... 


Issued: 
2,000,000 5% Class “B” Cumulative Participating Preferred Shares 


of $10 each. ..........- 


2,000,000 Common Shares wi 


~~ LIABILITIES 


thout par Walue: ....cssceceesccseces 


2 at original 


’ 


. 32 63 i 

Pot te wane 
a yb st ofc Bate eet 
po Neer, 
% +. . 
pad e : 
de ee eae he 

24) 


eeeee eeee 


1,476,393 Common Shares without pat value, includin 


uncalle 


? PCT COMETS... cececceseeseeeeeeesesssereneeesseesene 


34,190,860 


Eaanep Sukptvs, as per Statement of Profit and Loss and Surplus....+« 


APPROVED ON BEHALF OF THE 
(Signed) 
(Signed) 


Boar: 
Caarnies Fann, 
C. L. Fisuss, 


} Directors 


AUDITORS’ REPORT TO THE SHAREHOLDERS 
We have examined the books and accounts of Hydro-Electric 


9 ed h beained all rhe informati nd which we b wired. The above Balance ? 
i atie: we have a 
ee Statement of Prokt ee ee eatin with che books, and subject to the valuation of - 


Rodel as set forth therein, 


of the Corporation's affairs according to the best of our 


Mowraeat, January 31st, 1931. 


we certify that in oar gulien See are ye ap poe mk en 


(Signed) PRICE, WATERHOUSE & CO., Andicors, 3 


mation ndat 


hibit a tree and correct 


STATEMENT OF PROFIT AND LOSS. AND SURPLUS 
For the Year ending December 21st, 1930 


Orprnary Income: 


Dividends and interest received in cash, including interest received from 
Subscribers to Common Shares............ pusaceeceneeboumeinn y 
Dividends received in stock, whereof: Sold for cash 


Retained as investments and walued at market prices prevailing on 
dates when dividends were receive 


FOSS SESS SSSES ESSERE SCOFHE 


$1,137,682.54 
$35,773.55 


s 
. $4272,876.15 
SSSCSSSSSSSSESSSESHESSSESHSESESSESSSCSOSESST SSE SHS SCE EE ESSE a 
1876.15 


Exrraonpinary Income: 


Profit on Syndicate participation. SCRE ESSESESEESE OEE EESOE 


Underwriting commission 


Net profit on sale OF ih VESUMBONES i <n. dscases bee Chacccopeckubabhtas 


Depucr:— 


‘Transfer Agents’ and Registrars’ fees and cost of printing certificates... 
Differences of exchange eee eeeeesede Cee e Pe eeeeesereeeeeeesesees 
Administrative and general expenses. .....sescesccccccssoccccesecs 


Prorrt, before remuneration of Directors’ and Advisory Committee..... 


Sugptus, as at January Ist, 193 


CHSSSESSSHESESO ST HESSHSSSHE SOS ESE 


‘ 
Dd da céaokadsotsouvkdlababaatabnase 


$75,212.40 
365.25 


$,149,297.18 i 
3,224,874.83 - 


Tora. Income. adiccecccees bpebincqncs Ceedemntetedeunésbe anneal $7,497,750.98" om 


$18,977.59 
2,273.41 
50,207.20 
71,458.20 
$7,426,292.78 
6,063,552.08 


TocerTHer... COPS OES EEE ESS ESSE SSS SS SSE SSH SSSSSESCECSHER EOF SEE HSEO BEE $13,489,844.86 


Dzvvuct— 


Remuneration of Directors and Advisory Committee for the year 1929. 


Dividends paid on Preferred Shares: 


February Ist, 1930—244%. 


August Ist, 1930—214% 


December 31st, 1930— applessantety dividend, being 


10% of the profits distri 


uted to the Common Shares 


over and above $1 per Common Share......ee+.> 


Dividends paid on Common Shares: 
March 14th, 1930—S0c. per share.....ccccccccccces 


14th, 1930—S0c. per s 


OGG cctovitoaiadscaccn ee 


pt. 15th, 1930—50c. per ORME. i i Nickvha sedate 
Dec. 16th, 1930—50c. per share, COC SESE OTe ESeESESS 


144,993.35 


$143,300.91 


1,144,993.35 


$697,433.00 


711,712.00 
711,987.00 
737,946.50 

2,859,078.50 


4.147372.76°. ae 


Twine Sorrrus as at December 31st, 1930, being undistributed es subject to 


i to give further — 
remuneration of Directors and Advisory Committee for the year 1930... 


solicited. 


Fry, Mills, Spence & Co., McLeod, Young, 
Weir & Co., Bell, Gouinlock & Co., Victor W. 
Odlum, Brown & Co. 414% 30-ser. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Date Issued Offered by Rate Due 


Nesbitt, Thomson & Co., Wood, Gundy & Co. 5% 1960 


Pre . 
British Columbia seeeeeeeeeee Mar. eereee $9, 342,472.10 


FACTORIES AT $4,057,000 e«< ee 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL Offered Yield 


5.25% 


Amount 


Bond Issues— 
$4,000,000 96 


British Columbia Power Corp.. 





OYD &. CHALMERS 
ina 


r; Jol —§ 
EG, 810 


beT | payments in Canada increased about 


one per cent over 1929. But the 
index of employment fell about 10 
per cent, Thus, the average week- 
ly earnings of workers must have 
been less than in the previous year. 
They. got more per hour on the av- 
erage but had fewer hours of work. 
’* Wholesale commodity prices drop- 


cost of living which declined 
about 6 per cent. The farmer’s in- 
badly hit by a decline of 

per’ cent in prices of Canadian 

rm products. Reductions in the 
cost. of manufacturing — and, of 
course, wages are only one item in 


“COMINTERN” ACTIVE 
IN CANADA 
7 several months a conimittee 
of the United States House of 
Representatives studied the ramifi- 
cations. of communist propaganda 
‘in ‘the United States, as directed 
and financed by Moscow. Its 
report, recently published, places on 


Lite B ~ ot Gre rial record a wealth of material that 


4 Cockspar St. 


selected 


. . 
am Bg 


3) .* 


BUREAUCRACY =  — 
the principal of Queen’ 
sity is embarrassed by 
sed immediate re-entry 
following an unsuccess- 


definitely links the rulers of Soviet 
Russia with strikes, subversive ed- 
ucational movements, radical farm 
and labor associations, etc., across 

the border. i 
Russia has no organized govern- 
ment. Public affairs are directed 
by a small group of completely self- 
appointed dictators; the officials of 
the Communist party, Stalin, the 
chief. of Russia’s rulers, for ex- 
is secretary-general of the 


4 Communist party. It is as though 


Tom Moore, because he is president 
of the Trades and Labor Congress 
of Canada, had power of life or 
death over all the people of Can- 
ada or as though A, J. McPhail, be- 
causé he is president of the Sas- 
katchewan Wheat Pool, were the ab- 
solute dictator—in lieu of estab- 
lished government—in Western 
Canada. The Communist Party, 
that. stretches its tentacles out 
across the United States, operat- 

through a multitude of or- 


re- 
ganizations, is merely the creature 


o2 blceris 


Sg 
EF 


r, Farmers have discovered that 

y must revalue their lands, ma- 

inery and buildings; must cut their 

ing scale, Their incomes are de- 
ndent upon the selling prices of 
weir products and over these prices 
‘they have little control. The mer- 


2 andise they buy has declined in 


a 


% 


?— much less than the produce 
“they sell. They can only buy more 
by having the opportunity of buying 
oriess. — 
Labor leaders, reluctant to admit 


as » Openly the necess:.y of wage adjust- 


ty ee are tacitly admitting as much 
permitting workers in some fields 
take jobs at lower scales in pref- 
rence tv remaining unemployed. 
ehey realize that high hour rates 
of wages and short time employ- 
mt aré an anomaly. They know 
i} unemployed workers would be 
yetter off with five or six days em- 
yyment each week at lower hour 
tes on would bring in, neverthe- 

S, a total larger weekly income. 
The forces, then, that are irre- 
ibly wor toward some ad- 
tment in wage scales are the 
essity of bringing down cost of 
warufactured articles to the point 


Slat will be nearer to the purchas- 


power of primary producers 

h as farmers, the necessity of 
stimul: ting purchasing to the point 
of relieving unemployment, and the 
Sremendous rise in “real” wages 
h lowered cost of living. In 


wat even after some revision down- 
i “real” wages would still be at 

mew rT which is as it should be. 
men for Ameri- 


‘that they feel that wage 
tab’ 


of wage 


Russian dictators. American 
unists are frank to admit that 


Not having any hope of 

about an overnight revo- 

such as was engineered in 

‘when the Communists threw 

gut Kerensky and his provisional 
ent, they are content with 

uch small victories as costly strikes. 
the winning of young people to com- 
munism or atheism and an occa- 
sional stink bomb in a capitalist hall. 

Those Canadian business men who 

the trouble to obtain this re- 
from the United States Bureau 

of Printing will naturally want to 
it proves regarding com- 

munist activity in Canada. The 
United States report should be read. 
then, in conjunction with the report 
own Department of Labor on 
organized labor movements in Can- 
ada. Here will be found an exten- 
sive study of revolutionary labor 
in Canada. Each of the 

United States organizations 

to spread communism and 
established institutions 

in the Canadian record. 

e Communist Party of Canada is 
the directing force and it makes no 
secret of the fact that it admits no 
boss but the Soviet boss. 

A chief ally of these paid agents 
of the Communist International, the 
world-propaganda machine of the 
Soviet dictators, is sentimentalism. 
Many well-intentioned persons have 
given support to the boring-in pol- 
icy of the communists. There is 
tendency to be sympathetic to strik- 
ers, apparently fighting for better 
working conditions, without stop- 
ping to enquire if the strike is not, 
perhaps, the result of carefully con- 
cealed communistic activity. It is 
easy to be sympathetic in “free 
speech” controversies where “free 
speech” is not the issue but is pro+ 
jected as the issue by communist 
agents. Recently a Toronto business 
man, who conducts a large Sunday 
afternoon class among young men 
of an impressionable age invited the 
organizer of the Communist Party 
in Canada to speak to his group in 
order to give them some understand- 
ing of what communism was. It 
would no doubt shock this Toronto 
business man if he were informed 
that the communist in question was 
appointed to his position by the 
Politbureau, and that the Politbu- 
reau is a group of ten Russians, in- 
cluding Stalin, who between them 
control the Soviet governmental ma- 
chinery as one job and as a second 
job manage the affairs of the Com- 
intern, which is the vehicle for the 
dissemination of revolutionary prop- 
aganda and which directs and stim- 
ulates revolutionary activities 
throughout the world. 


SHORT CUTS NEEDED IN 
TRUST-BUSTING 

HE FINANCIAL POST is in- 
formed that important men in 
control of labor in Canada are much 
concerned with the effect of some 
investigations undertaken under the 
Combines Investigation Act, The ef- 
fect of protracted investigations has 
been to slow up construction or de- 
velopment programmes, in certain 
instances, with consequent loss of 
employment for working men. Never- 
theless, labor men would not be will- 
ing to give up this form of protec- 
tion against monopoly or trustifica- 

tion against the public interests. 
One manner in which the benefits 
of combines investigation could be 
retained, but with the process being 
as little upsetting to business ex- 
pansion as possible, would be great- 
ly to speed up the investigations. 
The present routine of Combines 
Investigation is altogether too cum- 
bersome and permits of too much 


delay, Primarily, there is an investi- 
gation by the registrar or a deputy 
named for the purpose. Then there 
is a long drawn-out public hearing 
in which the same ground is gone 
over a second time, but more ex- 
tensively, and which is not speeded 
up to a conclusion by the practice 
of paying the commissioner and his 
counsel a per diem rate. If this in- 
vestigation continues to indicate the 
existence of a combine, court ac- 
tion must come. Why it is neces- 
sary for three separate investiga- 
tions to be conducted in three sep- 
arate manners before action can be 
taken to dissolve a combine or re- 
quire it to mend its ways is some- 
thing that the public cannot under- 
stand. . 

If the preliminary investigation 
by the registrar clearly suggests the 
existence of a combine or of agree- 
ments in restraint of trade, then 
the next step should be criminal ac- 
tion against the principals. At first 
glance, it might seem that the open 
investigation by a commissioner is a 
protection to business by permitting 
an exhaustive investigation to be 
made before any group of business 
men is haled before the bar of jus- 
tice. In practice, though, it has 
proved no such protection, In some 
instances, the commissioners have 
apparently made up their mind as 
to the existence of a combine be- 
fore undertaking the investigations, 
merely going through the formali- 
ties for the purpose of bringing out 
evidence (or for the purpose of earn- 
ing their fees). 

Trust-busting procedure in Can- 
ada should be simplified and speeded 
up, not only as a protection to busi- 
ness but as a protection to the gen- 
eral public. 


INVESTMENT TRUSTS AND 
PUBLIC FAVOR 

Two years ago the management 
type of investment trust was at 
the height of its popularity. Securi- 
ties of such trusts sold at a premium 
over the liquidating value of the 
securities carried. There was a 
general feeling among investors that 
it was worth paying a premium for 
investment management. The re- 
markable results achieved in their 
early days by a few of the more 
sensationally successful investment 
management trusts strengthened 
this opinion. Securities of some such 
trusts sold at premiums as high as 

100 per cent over break-up value. 

The inevitable swing-back from 
such extreme views has come and 
the management trust is far from 
popular. Securities of most of them 
are selling at a discount from break- 
up value, which seems to suggest 
a popular opinion that the managers 
of these organizations cannot be 
counted upon even to protect the 
investments they have made. In the 
jargon of the street, the public is 
sour on management trusts. 

The mistakes made by many ot 
these trusts are responsible for this 
condition. They copied a _ well- 
established British idea in invest- 
ment without adopting all the good 
rules that the British had learned by 
hard and distressful experience and 
which are the commandments of all 
well managed British trusts. The 
British trusts learned not to specu- 
late on margin; they learned not to 

trusts as dumps for undigested 
sectrities of allied investment bank- 
ers; they learned to take profits; 
they learned never to call a profit 
a profit until the securities were 
sold; they learned to put such profits 
to special reserves instead of dis- 
bursing them as dividends, they 
learned to diversify throughout the 
world. These rules were only par- 
tially learned on this continent. 

The decline of managemen* trusts 
in popular favor brought another 
type of trust—the fixed trust—to 
the top. The fixed trust comprises 
a groupirg of securities, selected for 
their general investment merit, de- 
posited with a trustee and broken 
up into fractional ownership shares 
by the issuance of trustee certifi- 
eates. It has some merits. The 
securities are usually chosen well 
but for the duration of the trust 
substitutions can be made only by 
predetermined arrangements. There 
is no question of subsequent profit 
or loss through subsequent good or 
bad management, The investor 
knows exactly what he is buying 
and what he will continue to hold 
over the périod of the trust, which 
may vary between two and thirty 
years. During 1930, about $500,000,- 
000 of fixed trust securities were 
sold on this continent and the total 
will probably top the billion mark 
this year, 

There are some weaknesses in 
fixed trusts. Inevitably the securi- 
ties must be chosen more on hind- 
sight than foresight. The rigidity 
does not always make for the 
utmost protection or profit. Ques- 
tions of marketability of these fixed 
trust shares may arise in the case of 
those that do not continue to hold 
their present sponsorship. 

Strangely enough, the chief weak- 
ness of the management trust devel- 
oped in regard to management while 
the chief weakness of the fixed trust 
is at the same point. The truth is 
that good management is better 
than no management, while no man- 
agement is better than poor manage- 
ment. 

Looking ahead, it seems that both 
the management and the fixed types 
of trust will find useful fields for 
service to investors. Management 
investment trusts have learned some 
salutary lesson and on the whole will 
be better run in the future. Fixed 
trusts will continue to hold favor 
among thore investors who feel that 
they provide the safest method of 
sharing the long term growth of the 
country through diversification in 
leading common stocks. There is no 
fundamental conflict between the 
two types of trust. They are alike 
based upon the princivle of permit- 
ting even the small investor to 
obtain amole distribution of his 
capital in the best equity shares. 


Great Britain knights speeding 
motorists. In Canada we fine them. 


Calvin 
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T IS always easy to become impa- 

tient with prolonged debates. The 
people tolerate talk but they admire 
action. A good measure can stan 
discussion, A bad bill ought to be 
delayed. 

If they have real substance the 
people respond. Of course the power 
to debate can be abused. But it is 
safer to =r those who abuse 

ower in debating than in voting. 

pen debate is the only shield 
against the irretrievable action of a 
rash majority. . 


HE results of the recent Euro- 

spean naval agreement were 
mostly political. In that field they 
are important. The great powers 
finall 
for all naval construction. That. is 
the outstanding fact. After years 
of effort competition has been lim- 
ited and perhaps ended. That is an 
achievement of the first rank. The 
a ment has not been accomplish- 

without considerable sacrifice of 
principle. It does not in terms pro- 
vide for a reduction but for an in- 
crease of naval armaments. This 
may be only a concession to national 
sentiment. Perhaps the additional 
tonnage will not be constructed. 

The world has to make slow prog- 
ress in reversing a policy of ages. } 
But the policy has been reversed, 
The five powers all have adopted the 
course charted in the Washington 
treaty. They will be in better condi- 
tion to make further progress in the 
1932 conference. és 


N THAT systematic and organized 

way which is their national charac- 
teristic a considerable body of 
German writers have made a sym- 
pathetic response to the men of let- 
ters in France who had appealed to 
them to promote a better under- 
standing between the two countries, 

This action might well be supple- 
mented by all the agencies of. the 
press and extended to the whole 
world. Of course there is room for 
argument as to whether criticism of 
foreign nations produces dislike of 
them or whether it merely caters to 
a dislike already existing. Probably 
both elements are present. Yet if 
such criticism could be avoided the 
result certainly would be beneficial. 

Governments are almost always 


POST- 
scripts 


5 ee factory is being 
built by The Simonds Saw and 
Steel Company, of Fitchburg, Mass. 
The factery will be the first of its 
kind in America, will be without 
windows or skylights and entirely 
dependent on scientific illumination 
and ventilation. It is estimated that 
this type of building will produce 
considerably lower production costs | 
and will provide ideal conditions of | 
illumination, ventilation and other | 
factors touching upon human health 
and comfort. The plant will be able 
to operate two normal day shifts of 
eight hours each and uniform condi- 
tions of lighting and ventilating will 
neeee at. all hours of the day or 
night. 

t is pointed out that machinery 
in the average plant is idle from 14 
te 16 hours a day, while normally the 
new Simonds plant will be idle only 
eight hours a day. The first eight 
hour shift will start at 7 a.m, an 
work until 3 p.m., the second will be 
from 3 to 11 p.m. This arrangement 
of time will permit all employees to 
have their recreation out of doors in 
sunlight, in day-time and to mer 
normal hours of sleep at night. The 
light will be derived from large elec- 
tric lamps, placed 18 feet above the 
floor mounted in reflectors, - 
15 feet apart. Glare will be elimin- 
ated and the light will diffuse. There 
will be no shadows and the efficienc 
and direction of illumination will 
not depend on the season, the time of 
day, the condition of the weather, 
clouds in the sky or the amount of 
grit or dirt on the window pa or 
skylights. The system will give a 
uniform light intensity of 19 foot 
candles on the working plain. 

A scientifically prepared color 
scheme with a view to keeping the 
working men in a cheerful and active 
frame of mind has been derived. This 
calls in the interior in blue, green and 
white of the walls and ceiling. The 
blue will reflect certain ultra-violet 
rays from the lamps; green is the 
active or energizing compound; 
while white is for the sensation of 
light and to reflect cleanliness. 
Orange has been selected for ma- 
chines, because it will lessen the visi- 
bility of machine parts and aid in 
accident prevention. 


ANADIANS said it with flowers 
\4 to the extent of over $2,000,000 
in the twelve months ended May 31, 
1930, according to figures released 
by the Government. Additional sums 
were also spent on those various 
pinate which ardent gardeners can 
e seen bearing to their homes in 
the springtime. Statisticians have 
seized on this expenditure on cut 
flowers. One has computed that the 
smell of the flora, if released at one 
time (it is difficult to lay smells end 
to end) would gratify the senses of 
a nose weighing four and a half tons. 
Another has estimated that the 
heart-beats caused by the reception 
of $2,000,000 of cut flowers would 
generate enough power to light a 
et of 50,000 inhabitants for 48 
ours. 


THE new Norge Corporation (who 
make electrical refrigerators) 
got away to a merry start with a 
birthday” dinner given to its par- 
ent, De Forest Crosley Radio Co., at 
the Royal York Hotel on Friday, 
March 13, The date was held to be 
a good omen, the number thirteen 
having been incidental to several 
ooo occasions in the history 
of the parent company. Thirteen also 
is the number of the new concern’s 
officers and sales force. 

The “birthday” theme was carried 
out in detail, the staff of the infant 
company finding on their chairs 
pink bonnets and bibs, while the 
members of the parent organiza- 
tion looked maternal in nurses’ caps 
and aprons. A baby’s sucking-bottle 
complete with nipple was at each 
guest’s table, the chill having been 
duly taken. off the nourishing con- 
tents, Appropriate ceremony at- 


djfor developments to follow 


ved 
with The McClure Newspaper Syndicate 


sincerely attemp to conduct 
themselves so that their people can 
maintain friendly intercourse with 


dj each other. All nations want good- 


will, security, and peaceful com- 
merce. They are rivals mainly in 
world service. In these efforts they 
ong to have the support of the 
public press. 

+ s © 


(\NE development after another 

emphasizes the growing self- 
sufficiency of Canada. At the open- 
ing of Parliament, when the acting 
Chief Justice, Lyman P. Duff, repre- 
sented King George in the absence of 
the new Governor-General, the Earl 
of Bessboro the speech from the 


ve reached a definite basis |throne was delivered for the first time 


by’a 

The spectacle must have touched 
the pride of the people of the flour- 
ishing and resourceful dominion. It 
was a recognition of their 
importance in the Empire.‘ A 
posal has been made to have a Gov- 
ernor-General who is a Canadian 
citizen. No doubt that will come. It 
would be natural for a country of 
ten millions of ple with a per 
capita wealth above that of the 
United States to supply its own con- 
tact with the Crown. 

Politically Canada looks to Eng- 
land. Economically she looks to the 
United States. e have invested 
there about one-ninth of her national 
wealth, while England has about one- 
fourteenth. Her trade with us is 
three times larger than her trade 
with the United Kingdom. Her own 
foreign investments are large. She 
has financial interests all over the 
western hemisphere. Because we 
represent the same economic aims we 
rejoice in the success of Canada. 


J VERYONE knows that the gov- 
ernment is not perfect. Almost 
everyone suspects that it will not be 
made perfect for some time. Yet 
we all want to see it improved. We 
all desire progress, prosperity and 
an even better distribution of the re- 
wards of industry. Very few tow 
believe that these things can be! se- 
cured by more extravagance, more 
loafing, more politics, or more gov- 


ernment. 
CALVIN COOLIDGE. 


tended the entry of the birthday 
cake, in the form of a refrigerator, 
bearing one candle. All dishes on 
the menu bore imposing names— 
“Needle-valve Grape Fruit Supreme,” 
followed by “S.0.2 Essence,” while 
one of the exotic fruits appeared 
as “De-froster Pommes de Norge.” 
Congratulatory telegrams flowed 
in a constant stream up to the head 
table and their messages added con- 
siderably to the evening’s entertain- 
ment. Altogether, a very successful 
and enjoyable “birthday” party. 


| As Others See Us | 


“The Answer to Communism” 

Edmonton Journal. — It is being 
broadly hinted in some eastern Can- 
adian newspapers that there was much 
more behind the embargo on Russian 
imports than was generally believed. 
The Financial Post says that “it is not 
impossible that the action of the United 
States in barring Russian pulpwood on 
the ground that it was produced and 
loaded with convict labor had a very 
direct connection with Canada’s action, 
aimed primarily at anthracite coal.” 
There have probably been negotiated, 
that journal thinks, understandings 
with the United States or Great Britain, 
or both. Toronto Saturday Night looks 
the step 
taken at Ottawa that will secure the 
approval! of all who are not communists 
or near communists. 

If concerted measures of an inter- 
national character are to be adopted to 
meet the Russian challenge we are not 
likely to have to wait long before learn- 
ing their nature. But it is not sufficient 
to protect home markets from the in- 
vasion of Russian produc.s, or to seek 
to check the growth of communist ideas 
within our own borders. This is empha- 
sized in an article that is reproduced 
today from the Christian Science 
Monitor. It has a very timely interest 
because of the survey that it furnishes 
of the growth that the movement di- 
rected from Moscow has attained across 
the border and of its prospects there. 

The conclusions reached are reassur- 
ing. But it is essential, as the editor 
insists, that the bulwarks against the 
extefision of Bolshevist doctrine be 
strengthened. That task has to be faced 
in Canada and every other country that 
has built up its economic life on the 
system that the Soviet authorities 
would like to overthrow. Its weaknesses 
have to be eradicated so far as possible. 
Policies towards that end need to be 
evolved after careful study and put into 
effect courageously. Action along these 
lines will constitute the beet safeguard 
from the evils accruing from the in- 
roads of communism. Never was there 
a stronger call for enlightened and 
far-sighted statesmanship. 


Other People’s Views | 


Same Opinion Asserts Itself 

Treherne (Man.) Times—A writer in 
these columns some weeks ago stated 
that happily there was in any predomin- 
antly British section or country an ele- 
ment of sanity which tended to assert 
itself when things threatened to over- 
leap themselves. To this element the 
writer commended the farmer in his 
present plight. That this element is com- 
ing to the fore is evidenced by reports 
from various points to the effect that 
farmers are organizing to resist the 
headlong rush into compulsion and the 
enactment by obliging governments of 
unwise legislation. There is developin 
in Manitoba and in at least portions o 
Saskatchewan a degree of feeling and 
action against 100 per cent control b 
the pools of farmers’ grain that should, 
if it doesn’t, serve as notice to those 
who are attempting to gain such control 
that there is a body of opinion which 
must not be left out of the reckoning. 


——— 
Misleading “Unemployment Returns” 

Draper’s Record, London, Eng. Last 
week some newspapers made a promin- 
ent feature of the fact that the unem- 
ployed total went over 2,600,000... As 
representing actual unemployment the 
figure is misleading. It would be more 
correct to describe the returns of people 
on the Employment Exchange registers 
as representing persons eligible for 
benefit in some form. Probably half the 
total number are in part-time employ- 
ment, and a proportion of the remainder 
stands for the unemployables. 

This should be made clear, because 
there is no doubt that publication of 
these figures does harm to British 
prestige in markets overseas. It is obvi- 
ous to business men in this country that 
the big jump in ‘the totals during the 
last few months is not entirely the re- 
sult of the decline in trade, but is due 
to extensions of benefit and relaxation 
of certain conditions to qualification. 
That may be misunderstood in countries 


where English politics He. not followed 
5 


closely, It is not surp therefore, 
that reports gain currency that are the 
reverse of helpful to British trade. 

The suggestion has been made that 
the Government might well consider the 
wore of altering the form in which 

e Ministry of Labour issues these re- 
turns. As matters stand at present, they 

ive rise to a belief that industria] con- 
itions in Great Britain are goin 
bad to worse. And our commerci 
may not be slow to take advantage of 
the effect of rumours highly detrimental 
to British enterprise, 


In the Mail 


‘A Shocking Report 
Editor, The Financial Post: 

The annual statement of the Canada 
Power and Paper Company must have 
appalled even those who were prepared 
for a poor, report. It is admitted that 
the year 1930 has been a difficult one 
for such companies; nevertheless no 
outside debenture holder like myself 
could have expected that, without writ- 
ing off anything for depreciation, there 
would be a net loss for the year of 
$451,229, and that bank loans would 
have risen to the enormous amount of 
$14,588,000! One wonders what has 
been done with the bares sums obtained 
from the sale of the interest held by 
this company in the Laurentide Power 
Company! And with the -arge block 
of Shawinigan Water & Power stock, 
estimated at from 77,000 to 100,000 
shares! The dividends on the pre- 
ferred stocks of the subsidiary com- 
panies, which have hitherto been re- 

arded as sound investments, have now 

ete stopped. Another disturbin - 
ture of the situation is, that Geor 
Chahoon, Jr., who is an expert in the 
pulp and paper business, has resigned 
as president. 

In the light of the annual reports of 
the Abitibi Power & Paper Company 
and the St. Lawrence Corporation, 
which have appeared since the C. P. & P. 
report, and which show, in the first 
case, a margin over and above the pre- 


ferred dividends, and, in the second | J 


case, a small deficit of some $200, 
after payment of the preferred divi- 
dends, (in both cases a liberal anfount 
having been written off for deprecia- 
tion, and the financial position havin 
been kept strong) it would look as i 
the affairs of the C. P. P. were 
not in the most competent hands, and 
that a change is required in its man- 
agement. 

It gives some confidence to know that 
a strong committee of debenture holders 
and holders of shares in the subsidiary 
companies has alresdy been organ- 
ized: and being of an international 
character, it may be hoped that a thor- 
ough investigation of both the manage- 
ment and financial position of the com- 
pany will be undertaken without undue 
respect for the names of the directors. 

—W. H, 


Montreal, March 16, 1931. E 


“Stop Me If You’ve 
Heard This One” 


Customer indignantly)—That parrot 
ou sold me hadn’t been in the house a 
ay before it began to swear dreadfully. 

Dealer—Well, Madam, you asked me 

for one that would be quick to learn. 


MY DIVIDENDS 
By F. H. B. in Montreal Gazette 


Yes, you have dropped, my dividends, 

Yes, you have dropped —so have my 
friends 

Who used to come to my house and 


dine, 
On the best of food and the best of 


wine— 
But you'll come back, my dividends; 
By that time I shall know my friends. 
The lesson you have taught is how 
to live. . 
And where to spend and where to give. 


i you have funds to invest or desire 
information investment 


securities we appreciate the 
opportunity of serving you through our 
Mail Order Department. 


Orders for bonds or stocks by mail are 


R. A. DALY & CO. 


60 KING STREBT WEST 
TORONTO 


Toronto Stock Exchange 
Montreal Stock Exchange 
Winnipeg Grain Exchange 
so King St. W., Teronte 
Elgin 5381 
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Protecting Income 


The ready absorption of recent flo- 
tations in the bond market is an 
indication of an increasing demand 
for high grade bonds, to assure a 
steady income from available funds. 


Suggestions om request 
A. E. AMES & CO. 
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Light value 


hove Free Wheeling, Pra 
ve Prices 
from $875 to $1 ae 
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One drive will convince you there is no value comparable to 
seasoned Eight by Studebaker. May we place a Commander Eight 
\ * 


at your disposal? 
Commander Eight Four-door Sedan is $2095 at the factory, 
Walkerville, Ont. Other Comavender: ee range from 
$2095 to $2290. Bumpers, apare tires and gov't taxes extra. 


Commander and the low-priced Studebdher Six— 
Jrom $1025 to $3465. Seven 
noon trucks, up to 2-ton capacity, are priced 


and Dictator 
Walkerville, tires, bumpers and gov't taxes extra. 


FRED POWELL MOTORS 


47 2 Yonge St., Toronto 


Limited ’ 
Cars, Busses and Trucks 


STUDEBAKER—MADE IN CANADA 
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Business 


FOR CHINA TRADE 
IN PRESENT YEAR 


Canadian Trade ‘Commis- 
sioner Sees Outlook Very 
Uncertain 


eo x %, * 
mim week’s statistics show little 
7h @f encouragement to business, 
sanite @ slight upturn in The Finan- 
preliminary index of its 
al volume. Newsprint plants 
ge to operate at an unsatisfac- 
Tate; foreign trade is still be- 
en.80.and 40 per cent less than a 
Bs Eaee meaty 00 r cent of 
it was in 1929; while prices, 
for most part tion- 
evo their 1931 low mark, show 
al: tendencies to 


‘end “start on. the upward 


es, 


The outlook for trade both foreign 
and domestic throughout China, is 
extremely uncertain and the cause of 

ve concern, according to L. M. 
osgrave, Canadian Trade Commis- 
sioner at Shanghai. The chaotic state 
of silver is said to be the primary 
cause of China’s difficulty aed affects 
trade to a far ter extent than the 
shrinkage of foreign markets. 

The report is dated February 7, and 
states that with the cessation of civil 
warfare in the autumn of 1930 and the 
institution of energetic measures by 
the Central Government at Nanking, 
in suppressing banditry in the interior 
provinces, it was expected that China 
would at least be enabled to expand 
her internal transportation systems 
and to establish the many industries 
—eoeninee required to eaaee nee great 
bi u resources, e immediate 
gable interest as to he present effect of this situation would undoubt- 

ur conditions on the Western | edly have resulted in a great expansion 


By ¢ present outlook, ac- | °f the import trade. 

wing to the W. Sanford Statistical | , Silver Upsets Plans 

ee of Winnipeg, presents a/ The steady and accelerated decline in 
ming aspect and involves consider- | silver values has, however, resulted in 
of conditions surrounding the | the almost complete stagnation of 
mo or three years. It will be ea suoateere Sag s almost 

iow © secure order 
a, oo the 1929 cro eee essential replacements of * machinery 


yu n and stocks, Retrenchment in all groups 
pn during the full year being | of trad . 
Foe SP ue L” The 1930 trade and industry dependent on for 


: ; d 
affected by dry soil 7 pee ucts is the order of the day. 


; erring to the new national tariff 

ims, the normal moisture which | which went into effect on January 1, 

aing in many cases insufficient Commissioner Cosgrave reports that this 

merep for the deficiency in of baw eitues ane eget pro ues oe 

tage «Pron at combination of these two factors has 

ae is practically excluded imports. In so far 

coincided wi extreme dryjas Canada is concerned, however, the 

192! new tariff should not operate as 

adversely as in the cage of some other 

coeenries. a Se, ae neeeee on = 

chie mpo nto na from e 

ee have been as - + ed tre 

or w nereases, and should not 

r was << ot restrictive in their operations. Such 

pe sreeen exports, sree -— yo 

our, lead, zine and silver have been 

below normal. The total seriously affected by the exchange prob- 

ber is 9 cent below | lem and in the case of wheat, by the 

iderin: lack of sub-| serious drop in the Australian pound 

im certain areas the/| price, despite the low price of Cana- 

ty moisture of the t n wheat, has made Australian quo- 

"months must be remedied by | t*tions from 12 to 14 per cent under 
and summer rains to 


; ruling Canadian prices, 
even an average crop in these Obligations Met in Full 
ue The areas deficient in soil 


ee se oe : ree 
: . to 
S reserves extend almost di-|P0ctome vevenue collections fev’ 
-setoss the southern portion 


os 


pees 2 x > 
‘HIS time of the year, al- 
bough the harvesting and ulti- 
fesults of the 1931 crop may 
at there is con- 
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hough previous to freeze-up 
‘fall, there were heavy rains 
hh entered directly into the soil 
added directly to reserves, pre- 


customs revenue collections for 1930 
indicates the remarkable resilience of 
China’s trade and its ability to fune- 
tion despite warfare over a wide area 
and disorganization of internal traffic 
during the greater part of the year. 
Total receipts are shown as 180,570,- 
000 Haikwan taels as compared with 
152,820,000 Haikwan taels in 1929. These 
figures represent import duties, export 
duties, coast trade duties, transit dues 
and tonnage dues. Of particular inter- 
est, and indicative of the stability of 
the present governmént, is the fact that 
all foreign loan and indemnity obliga- 
tions secured by the customs revenue, 
including the service of the reorganiza- 
tion loan, have been met in full 


at 48,106 in the week 

gained 0.726 per cent on 

as week and were 21.4 per 

w the correspo in 

chandise in less than car load 

iéd in both east and west. 

ga in coal, miscellaneous 

ducts and miscellaneous ship- 

scounted for the increase on 
pding week. 


“Power” Investments 


Yiel 
pony vi Company, Limited ant 
% 1st Mortgage Bonds, due 1960.... 5.20% 
6% Cumulative Preferred Shares 6.25% 


5% ist Mortgage Bonds, due 1956. |... 5.45% 


Maclaren-Quebec Power Company 
_* 54% Ist Mortgage Bonds, due 1961... 5.85% 


Nova Scotia Light & Power Co. Ltd. 
, . 6% Cumulative Preference Shares 


Intario Power Service Corporation, Ltd. 
~ 514% 1st Mortgage Bonds, due 1950... 6.02% 


ttawa Valley Power Company 
' §4% Ist Mortgage Bonds, due 1970... 5.60% 


Current offering prices and full information 
will be furnished promptly upon request. 


oyal Securities Corporation 
St. James Street oat 330 Bay Street 
MONTREAL TORONTO 2 


Offices in principal cities throughout Canada 


Making Money 
n.Common Stocks 


"fA few years from now we will look back on 1931 as a year of 
nding Seavenaieiee: Those who have the wisdom and 

ight to take advantage of those opportunities will lay the 

of independent fortunes in later years. On the other 

d, those who can see no farther than today, next month, 

aye many regrets. Only one or twice in a lifetime do 
Various economic factors combine to force values to such 
levels as now prevail. This applies to stocks, bonds, com- 


dities, general business, building costs, farm lands and 
ps.” So states Roger Babson. 


Lommon stocks if they have been shrewdly chosen, and if 
are well managed, may éasily provide startling profits. 
ares of common stocks are being accumulated by investors 
Present levels. 


To aid in taking advantage of the profit to be gained from 
h a policy, ten simple and fundamental rules are given in 
booklet, MONEY IN COMMON STOCKS,” 

Published by The Financial Post. Single copies may be 

Obtained for 25 cents, This booklet is most. valuable for the 


* present use of investors. 
Ps, 
“Ss ee eee ee ee ee eee ee ee ee ee ee ee ee 
2e& FINANCIAL POST, 
University Ave., 


Attached is 25 cents. Please send me a copy of “Making Money in Common 
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Conditions in Canada 


Seasonal Factors Lack Usual Strength 


Commodity Prices: 


Iron and Steel: 


Foreign Trade: 


Car Loadings: 


Employment: 


Stock Markets: 
Credit: 


Week's Highlight: 


Canada 


Wholesale price index for February 
was 76 against 76.7 in January. 


Advance orders fail to indicate undue 
industrial activity. 


February exports down 34.2 p.c., im- 
ports 37 p.c., from February, 1930. 


Exhibit little fluctuation in. past 8 
weeks, from 47,750 car volume. 


Moderate demand for skilled workers 
occasioned by spring orders. 


Strength on reactions is chief dis- 
tinguishing feature. 


Dealers active in stocking up with 
spring lines; orders moderate. 


Dominion house faces necessity of pro- 
viding incréased revenue; actual 
method remains in doubt. 


United States 


Dun’s wholesale price index sh i 
for second week; foodstuffs an 
metals down. 


Gain is gradual; new business not en- 
couraging in volume. 
. 


Exports to Canada in 1930 dropped 32 
.c, eae imports only 20 p.c. from 1929 
evel, 


Volume in first 9 weeks was 18.3 p.c, 
below 1930 level and 23.9 p.c. below 1929. 


February payroll volume up 7% p.c. 
ae as compared with 3% p.c. 
in ; 


Uncertain outlook aggravated by prob- 
ability of poor earnings in first quarter. 


Buginess failures at 565 show decrease 
from previous weeks. 


Market absorbed over $262,000,000 of 
new security issues in week, largest 
amount since January, 1930, 


Australia comes third with $24.50. 
Norway ranks next with $22.75, while 
Denmark and Canada fifth and sixth 
of . tale S100 ita. 
of a ma cap 
The bitants of the United States 
spent only a little over $1 per capita 
on British goods in 1930 while Soviet 
ussia p ed goods worth only 
20 cents capita. 
The following figures show briefly 
the trade of some of the leading Em- 
ire and foreign countries with 
reat Britain in 1929 and 1930: 
UNITED KINGDOM TRADE 
1929 1930 
38,159,688 
28,903,802 
2,109,624 
69,173,114 


46,494,914 
31,660,913 
1,391,645 


79,547,472 
44,939,282 
17,867,997 

163,956 
68,571,235 


153,610,374 | 
28,715,992 | 


46,410,075 
35,007,873 
2,502,700 


83,920,648 


55,648,097 
« 54,285,261 
2,104,871 


111,988,229 


ports ..... e«eee 47,726,597 
eovee 21,893,411 
792,664 


69,912,662 


eseesceses 195,979,919 
45,558,153 
evseees 16,458,103 


Total sosseeeseee 257,996,175 

France— 
Imports secsseecee 56,549,289 
Ex 31,663,321 
eccosses 17,517,002 


11,246,877 
193,573,243 | 


49,186,687 
29,692,482 
14,532,189 


TORONTO - 219 


MONTREAL - 214ST.JAMESSTREET Wi 


BAY STREET 


Post’s Preliminary Index 
Turns Up in February 


Physical Volume of Business Shows Slight Improve- 
ment Due to Iron and Steel, Metal Production 
and Export Gains 


By SYDNEY B. SMITH 
The preliminary index of business | ary over the low level of preceding 


published by The Financial Post was | months. Nevertheless shipments to 
about one-half per cent higher in external countries were considerably 


: less than in the same month of last 
February than in the preceding| year, and the lumber industry of 
month, adequate adjustment being | Canada is dependent upon the revival 
made for seasonal tendencies. While | °f prosperity in principal markets. 
improvement was by no means gen- | The production of newsprint dropped 
eral, marked gains were shown 7 a | rather sharply in February, the out- 
variety of important factors. In- 


put eae. 164,552 tons compared 
creases were exhibited in ten factors 9 


with 184; tons in January. After 
out of the eighteen used in the com- | 8¢@sonal adjustment, the decline was 
pilation. Whilé the increase is slight, 


nearly 6 per cent. 

the evidence of ater activity} The striking feature of the month 
presented by the index lends color to| was the marked improvement in the 
the better psychology as to business | primary iron and steel industry. De- 
ea which is now gaining a epite the shorter month pig iron and 
oothold. steel ingots and castings were pro- 

The iron and steel industry showed | duced in a markedly greater volume. 
greater activity in February and the | The adjustment for seasonal tenden- 
gain in the output of automobiles|‘ies accentuates the pronouncea 
was 10 per cent greater than normal | €#in during February. 
for the season. Shipments of gold| February is normally a more ac- 
and nickel showed ins in the| tive month in the automobile indus- 
month under review. uction of 


try but the gain over January this 
newsprint and building permits were | year was about ten per cent more 
below expectations, while the ex-/| than usual. 
ports of lumber were in greater; Construction contracts awarded 
volume and the awards of construc-| during February were valued at 
tion contracts were greater than for | $25,930,000 compared with $20,299.- 
January. , External trade showed | 000 in January, a gain after seasonal 
gains after seasonal ustment | adjustment of 6.6 per cent. Large 
while carloadings were nearly main- | contracts included the MacLaren 
tained. ae eetenn ~ the Lievre 
ver at $3,000, and a tunnel! fn 
Metals Show Increase Montreal at $2,556,000. The new 
Exports of nickel gained in Feb-| elevated tracks at Hamilton are esti- 
ruary when a decline would be nor-| mated at $1,500,000 while the addi- 
mal for the season. After seasonal 
adjustment the increase was one of 


— a _ ae in qunate see 
aced a ,000. e contem- 
the striking features of the month. Plated ee reported in 
The receipts of gold at the Royal Pebeunse was $63,291,000 compared 
Mint were greater than in January.| with $56,118,000 in the precedin 
while the exports from Canadian | month. The building permits issu 
mines showed a decline. After sea-| in 61 cities were a isappointment 
sonal adjustment a considerable gain | in February, but it is expected that 
was scored in the shipments of gold. | improvement will be shown in this 
The exports of zinc were greater in| jine as the season advances. 
February than in the preceding| ‘The external trade showed gains 
month, showing that base metal pro- | in February, imports being up per 
duction is being proceeded with on} cent, while exports after seasonal 
a large.scale despite low prices. adjustment were 22 per cent ter. 

The exports of silver and copper | Carloadings were aoe maintained 
showed contraction in the month/in February, the freight movement 
under review, and asbestos fell off.) in the Western division being at a 

The exports of lumber, indicating | low ebb. Carloadings in the east 
conditions in the saw milling indug-'have been very regular since the 
try, showed improvement in Febru- early weeks of the year. 


TRADERS QUESTION February Asbestos Exports 
RUSSIAN EMBARGO} ° Lower Scale Than in 1930 


ay MONTREAL, — Asbestec akin 
Doubt if Canada Wise i - — Asbestos shipments 
Excluding Soviet 


iN | showed an improvement in February as 
compared with the preceding month, but 
Furs are still under those of the same month 
&@ year ago, 

ports of crude No. 1 totalled 8 
tons, as ognines 81 tons a year ago. 
Tonnage shipments in the other divi- 
sions follow, with comparative figures 
for 1929 in brackets: Crude No. 2, 29 
(105); Fibre, 4,221 (4,532); Shorts in 
bags, 3,397 (5,481); Refuse in bulk, no 
shipments (117). 


From Our Own Correspondent 

WINNIPEG.—The Canadian embargo 
on Russian furs is being animatedly 
discussed in fur trade cireles here. 
Rew fur men and retail furriers are 
of the opinion that the embargo will 
have little effect on the trade. Some 
deprecate the fact that Canada should 
have led off in making such a step 
against Russia. oper think that in her 
position as one of the smaller nations @ 


he should have held back and let the 
United States or Great Britain lead the 


way. 
hey point to the fact that coneur- 
rent vith Canada’s decision in this 
regard the Soviet government was 
planning to buy about 850 pairs of live 
silver foxes from Canada before the 
embargo came into effect. He doubts 
whether this business will now be 
available. 
Regular Supplies Cut off 

It appears that Canada’s regular 
source of supply for squirrel, Persian 
lamb and Russian sable has been cut 
off. It should not be long, however, fur 
men say before these goods will+be 
obtainable from other Européan and 
Asiatic countries when the necessary 
trading connections are made. A good 
quality squirrel is obtainable from 
Manchuria while Turkestan and other 
surrounding eountries produce a good 

uality of Persian lamb. far as 

ussian sable is concerned our Hud- 
son Bay marten compares very favor- 
ably with it. 

Until supplies from these sources 
have been arranged for there may be, 
they feel, some embarrassment felt by 
dyers and manufacturers in Canada| 
who have made a specialty of “work- 
ing” this class of skin. 


Gross earn, (Mar, 7) . 


Cc. P. R. 
C. N. R. Gross earn. (Mar. 7) .... 
Car Loadings (Mar. 7) 

Common Stock Index (Mar. 12) ... 
P 


roduetion— 

Pig Iron, tons (January) .. 

Steel, tons (January) 

Newsprint, tons (January) ... 

Automobiles (January) 

Boots and Shoes, pr. (Jan.).. 
bbls. (January 


Mineral Prodaction— 


Natural gas, M. cu. ft. (Dec.) .. 
Petroleum, bbls. (December) ... 


Automobile Financing— 
Used Ca ber 


rs {Sete ) 
New Cars (October) 
Constraction— 
Building Permits (January) .. 
Contracts (February)) $ 


Labor— 

Employment Index (February) 
Trade— 

Imports (February) 

Exports (February) 
Imports of Key Produactse— 
Rubber, Ibs. (January) 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
Wills and Trusts 
Mertgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Hslifas, N.S. 


Saint John, N.B. St. John’s, Nfid 
Chariettetown, P.E.1. 


MONTREAL 
212 St. James Street W. 


Petroleum, crude, gal. (Jan.) . 
Coal, tons (January) 


Exvorts of Key Products— 
Newsprint, ewt. (Oct.. '30) .. 
Automobiles, No. (January) . 
Wheat, bush. (February) 
Wheat, flour, bbis. (February) . 


Eléctrie Pewer—Output— 
M. Kilowatt hours (January) .. 


Population— 

Emigration (Jan.) 

Immigration (Dec., 
Finance— 

Failures, No. (Dec., '30) 
Failures, Liabilities (Dec., 30) $ 


Bond sales (January) 
Insurance sales (January) ... $ 


Wholesale Prices (1913—- 100)— 
General Index (February) 
Iron and its products 


G 
Live stock ccccccccsscccccsese 


1931 
2,741,000 $ 8,32 
3,354,791 $ 

48.106 

112.0 


Monthly 
35,592 
57,598 
184,389 
6,496 
984,924 
1,086,272 


1930 
229,600 
2,203,000 
2,697 
11,074 
16,297 
11,705 
1,284,000 
3,621,000 
175,600 


2,475,741 $ 
1,266,065 $ 


1931 
7,510,745 $ 
25,930,100 $ 


100.7 


50,994,084 $ 
43,872,682 $ 


3,828,530 
10,152,000 
42,954,700 
68,974,995 
792.826 


3,806,395 
3.095 


10,296,603 
414,773 


1,485,202 


867 
2,909 


239 
4,202,599 $ 
Bank Debits (January) $2,668,000.000 $3.211.421,706 
41,188,000 $ 46,788,000 


EMPIRE TRADE 
OF U. KINGDOM 
DECLINED IN ’30 


Russian Exports to U. K. 
Only 20 Cents Per Capita 
.Survey Shows 


That Great Britain increased both 
her exports and imports to forei 
countries at the expense of trade 
with British Empire countries is in- 
dicated by an analysis of official 
trade returns made by the Board of 
Trade of Great Britain. 


In that year imports from foreign 
countries increased from 73.99 per 
cent to 74.54 per cent of the total, 
while imports from British countries 
decreased to 25.46 per cent as com- 
pared with 26.01 per cent the previ- 
ous year. Total imports to all coun- 
tries declined about 15 cent, and 
amounted to £1 000 as com- 


001 
pared with 21°176,678 000 in 1929. 
Less With India 


Exports of British produce to 
foreign countries which a year ago 
were 58.99 per cent of the total, last 
year reached 60.99 per cent while ex- 

orts to British countries declined 
rom 41.01 per cent to 39,01. Total 
exports in the year d 22 per 
cent to £536,055,000. In addition ex- 
ports of im merchandi 
amounted 

pared 9,482, : 
grouping British countries showed 
a slight percentage gain as com- 
pared with exports of imported mer- 
chandise to foreign countries. 

The reduction in the percentage 
of United Kingdom’s imports from 
and exports to the British Empite is 
mainly due to the decline in trade 
with India and Australia. In the 
case of Canada and South Africa 
there is an increase as regards Brit- 
ish exports but a small in 
imgors. New Zealand’s share in 
both the imports and exports cate- 
gories satisfactory 
advance. 


Expressed in percentage, imports 
from Canada represented 3.81 per 
cent of the total in 1930 as compared 
with 3.95 per cent in 1929. The 
United a: wea ee ae’ 
eo supplier of goods owed 
a decline the figure dropping 
15.33 per cent as against per 
cent the previous year. The Soviet 
Union’s proportion went up from 
2.25 per cent to 3.42 per cent in 1930. 
Of exports Canada took 5.39 per cent 
of the United Kingdom’s total com- 
pared with 5.05 per cent in the pre- 
ceding year. The United States is 
responsible for only 5.365 per cent as 
against 6.57 per cent in 1929, while 
the Soviet proportion advanced from 
54 per cent to 1.27 per cent. 


New Zealand Leads Per Capita 
An innovation in the Board of 
Trade’s survey this is a table 
showing the value of the exports to 
the United Kingdom on a per capita 
asis. This shows New at 
e head of the list as having ex- 
pended $60.25 per Sp on p es 
e Irish Free State 


showed a 


from Britain. Th 
is a close second with $58.50, while 


Business 


Indicators 


Compiled Weekly by The Financial Post 


Weekly 


test 
1930 
2,000 $ 24,710,000 $ 28,700,000 
88,707,316 
663,139 


Cumulative Jan. 1, to date 
1931 1930 


4,249,770 $ 30,525,729 $ 
61,164 460,501 
165.3 


87,079 
115,200 
206,305 

10,388 
1,233,321 
1,168,004 


1929 
168,640 
2,192,000 
5,417 
12,704, 


980 
2,107,078 
26,435,935 


14,378,728 
29,104,570 
1,557,725 


3,459,000: 

101,870 1,117,868 
29,666,142 $ 
27,054,881 $ 


85,728,222 
44,267,656 


2,971,643 $ 
3,869,631 $ 


1980 
7,217,397 


28,464,400 $ 65,994,300 


111.6 


165,584,588 
140,197,144 


101,407,979 $ 
88,555,565 $ 


80,922,161 $ 
66,689,817 $ 


6,364,995 
10,626,000 
45,025,900 
77,727,488 

1,767,572 


45,933,076 


11,726,880 
988,475 


34,631,795 


19,905,455 
807,029 


4,024,998 
2,997 
6,732,826 
480,587 


1,554,811 


4,021 


4,943 164,992 


104,806 


224 oie 2,167 
$3,581,838 $ 48,164,065 § 98,747,688 


44,146,499 


94.0 
92.7 
89.4 
82.2 
126.7 


seve 105,729,612 


+ 68,817,686 
36,966,791 
« 28,253,156 


Total 129,037,633 
Seviet Union’ (Russia) — 
Imports 26,487,499 
Exports 3,743,489 
2,798,544 


82,446,943 
29,074,250 
eereeee 603,132 
seeeeeseee 112,124,325 


N’FOUNDLAND SPENT 
$1,750,000 ON ROADS 


Over $6,000,000 Used for 
Highways in Five 


Years 


An expenditure of approximately 


Affiliated to 
BARCLAYS BANK 


54 LOMBARD ST. 


93,410,258 
65,341,079 
26,829,815 
17,311,590 
109,482,484 
84,245,419 
6,789,844 
2,556,478 
48,591,741 
56,743,658 
25,270,022 
443,653 


82,457,338 


Halifax Port Authorities general articles 


Establish New Journal 
From Our Own Correspondent 

MONTREAL.—To the end of making 
known the facilities and advanteges of | 
shipping through the port of Halifax, 
Halifax Harbor Commissioners have 
started a monthly publication called 
“The Open Gatéway,’ which detail cur- 
rent information of interest to shippers 

in this country and elsewhere. 
The format of the initial issue sets a 
high standard. There are a number of 


ie information on 


publication. 


Recovery in L 
tt eee , 
top logs and logs A 
age can be seasoned. 
considerable success. 
more effective in the: 
hen these logs have 


$1,750,000 was made on road construc- 
tion in Newfoundland in 1930, accord- 
ing to preliminary figures from that 
Dominion. This covers the construction, 


reconstruction and i 


260 miles of road and $1 


rovement of 


concrete 


bridges. In 1930 there were 3,037 motor 
vehicles in Newfoundland as compared 


with 1,081 in 19265. 
tourists brin 


44 in 1930. 


The number of 
ng their cars by sea to 
pag a ipcreased from 4 in 1925 


TRUSTEE 


SERIES C 


DIVERSIFIED 


eS 


Since 1925, the road building pro- 
gramme of Newfoundland has been in 
the hands of a High-roads Commission 


appointed in that year by an act of 
leotslgtans. In 1926, the first year of 
miles of existing roads 


operation, 141 
were widened, ditched 
ae 
n 


and 


as motor roads. 
a number of small diversions. The 


Dering 1930 the companies whose common 
underlie this trust 
‘ollare in. divi 


enerally 
F inelud- 


policy of replacing timber bridges with 


permanent concrete 


structures was 


adopted and in the first year, sixteen 
bridges were commenced and all but 
two completed. The total expenditure 


was $1,021,000. 


In 1926 a further length of 216 miles 


was reconstructed, 
completed in concrete at a to 
ture of $1,192,000, i 
maintenance of roads 


spent for an improve 
miles, while 12 more 


28 brid 


were 
expendi- 


luding the cost of 
previously con- 
structed. In 1927 — $295,000 

mileage of 68 
bridges were con- 


structed. In 1928 a further mileage of 
194 miles was reconstructed or improved 
and 17 more bridges built at a cost 
including maintenance of $483,800, 


In 1929 the total mileage 


built and 


reconstructed was ~-112 miles of motor- 


able roads, 23 bridges were 


all roads already conditioned 
to} maintained for a total expenditure of |* 


$1,156,700. 


. S| Sherlock “Holmes 


New Elevators. . . 1,250,000 


Federal Institutions, 
ll and 


tenance (1930). . . 1,500,000 


Provincial Institutions, 
pay-roll and main- 
temance (1930). . . 

Queen’s University, 
annual pay-roll . . 

Increase in Hyd 


New subscribers, . . 
Mew miles of line . . 


Purch: 
“heen eee 


- +$15,000,000 


built and 
were 


of the 


solves the problem 


of the 
KINGSTON 
MARKET 


Demonstrating that Kingston is a neces- 
sary link in any cross-country merchan- 
dising campaign, because it fills the 
gap between Montreal and Toronto. 


“This map,” said Holmes, “demonstrates my point.” 

“An advertiser is planning to cover Canada from coast to 
coast. What are the first places he thinks of, Watson?” 
“Montreal, Toronto, Winnipeg and Vantouver,” I answered. 


“Precisely,” Holmes agreed. “But then, he has to close 
the gaps between these places. Contiguous secondary trad- 
ing areas close the western void. He turns to Halifax and 
Saint John in the Maritimes.” ~ 


“And,” I interrputed, “to Kingston to bridge the gap between 
Montreal and Toronto.” 


“Watson, you scintillate,” exclaimed my friend. “No cross- 
country campaign can be complete without the Kingston 
Whig-Standard, the only newspaper that covers this growing, 
prosperous and self-contained market.”. 


The Kingston 
ig-Stan 


400,000 
700,000 


ro power 
users in district in 1930 


+ + 550 
«+ 112 


The Only Daily Paper in the Kingston Trading Area 


A COMPLETE 
BANKING SERVICE ~ 


and its various activit ogethe 


Scott, an official of the 
sion, is managing editor of 


v2 he 


5 
1 s= 
1 7am 


LONDONE.G& = 
. SF os SPO ee 


SS 


Adventiite 


VITAL 
LINK 


dard | 





“|. DIVIDEND NOTICES | DIVIDEND NOTICES 


—_—_—_— 


Notice is hereby given that a quar- 
~ terly dividend of twenty-five cents 
ee ) per share on the no par value 
ic nmon stock of Canada Bud Brew- 
‘eries Limited, being at the rate of $1.00 
‘per share per annum, has been declared 
payable on the 15th day of April, 1931 
to shareholders of record at close o: 
business on 3ist March,.1931. « 


- By.order of Board of Directors. 
ie UE. J. KAY, Secretary. 
. Toronto, 10th March, 1931. 


sere we . = 


WN ‘is nd of BLS 3 that a quar- 
ly dividend . je share has 

een declared on ‘ ‘Class “A” Cumu- 
ati emable Preference Shares 
f He ‘Limited, payable on the 
Ist day of April, 1931, to shareholders 
record. the Aeron, of March, 1931. 

_. . * Seeretary. 


cari . 


ST. LAWRENCE CORPORATION 


_ AND CONSTITUENT. COMPANIES 


WESTERN GRAIN 
COMPANY LIMITED 


Preference Dividend No. 9 


Notice is hereby given that a Divi- 
dend for the Quarter ending April 2nd, 
1931, at the rate of 64% per annum, 
will be paid on April 2nd, 1931, to Pref- 
erence Shareholders of Record at the 
‘close of business on March 15th, 1931. 


’ By Order of the Board. 
J. B. RENDALL, 
Secretary. 


Dated at Winnipeg, March 12th, 1931, 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is hereby given that a Dividend of 
THREE PER CENT for the current quarter, 
being a* the rate of 

See TEC see ast 
on j-up ta tock o e Cor 
poration, has been declared, and that the 
same will be payable 
WEDNESDAY, THE FIRST DAY OF APRIL 
next, to Shareholders of record at the close 
ee on the Fourteenth day of March, 
1931, 

By order of the Board, 

; WALTER F. WATKINS, 

Secretary. 


February 18th, 1931. 


DIVIDEND No. 163 


Notice is hereby given that 
a Dividend of three per cent. 
(3%), being at the rate of 
twelve per cent. (12%) per 
annum upon the paid-up Cap- 
ital ‘Steck of. this Bank, has 
been declared for the quarter 
ending April 30th, 1931, pay- 
able at the Head Office and 
Branches on and after Friday, 
- the First day of May next, to 
shareholders of record of 
‘March 3ist, 1931. 


By order of the Board. 


A. E. PHIPPS, 
General Manager. 


Toronto, March 11th, 1931. 


~ Controlling 


ST, LAWRENCE PAPER MILLS COMPANY 
LAKE ST. JOHN POWER & PAPER COMPANY LIMITED 


ae pe Br 


as at 3ist December, 1930 


>a? , 


“ THE FINANCIAL POST 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 11 


BLUE RIBBON 
CORPORATION 
LIMITED 


A dividend of fifty cents per share 
on the common shares is payable 
April 1st, 1931, ‘to shareholders of 
record at the close of business March 


14th, 1931. 
J. C. JAMIESON, 
Secretary. 


———— 


ae 


Ottawa Light Heat and Power 
Company, Limited 
DIVIDENDS 


Notice is hereby given that the usual 
dividends have been declared for quar- 
ter ending 31st March, 1931, payable to 
Shareholders of record 16th. March, as 
follows:— 


PREFERRED STOCK: 1%%, (being | 


at the rate of 612% per annum), pay- 
able ist April, 1931. y 

COMMON STOCK: 115%,. (being at 
the rate of 6% per annum), payable 
$list March, 1931. 

The transfer books will not be closed. 

By Order. 

F. W. FEE, 
Secy.-Treas. 

Ottawa, 10th March, 1931. 


Canadian Wirebound Boxes 
LIMITED 


Dividend Notice 


The regular quarterly dividend of 
8746c. per share has been declared 
on the Class “A” Shares of the Com- 
pany payable April ist, 1931, to 
shareholders of record at the close of 
business March 14th, 1931, for the 
quarter ending March 3ist, 1931. 

By Order of the Board,’ 

H. M. MILLAR, 
Assistant Secretary. 


LIMITED 


LIMITED 


BROMPTON PULP & PAPER COMPANY LIMITED 


/< ANNUAL REPORT 


CONSOLIDATED BALANCE SHEET 


Insurance Deposits 


eee eer eweere 


not more than present Market Price, plus Accrued Interest . : 


SPORT EHR RHEE HERERO HEE HEEEe 


and Advances for Woods Operations, 1930-31 ........cesesnese 
Due on Employees’ Stock Investments 


. Stores, Equi and Materials ........00vcecsencevcs eee eeeeeeeeeseereseseness 


Organization Expense, Prepaid Insurance, Taxes,-etc. ............. eUadecdee 
Receivable 


Accounts and 
Investments 


terest 
Balance of Purchase Price of Lake St. John Power & Paper Company, Limited Pre- 


ferred Stock 


a Period of Years ........... eh boeeedeeen 


Over 
in te Other Companies , 
($83,800.00 Securities subscribed for not included, of which $15,200.00 is payable in 1931) 
— and Leasehold Timberlands and Water Power, Real Estate, Buildings, Mechi 


LIABILTIES 


Ceer ere wees ereeee epeeeae ROPER EORTC E HEHE 


116,460.06 
6,526,238.25 
35,652.03 

+ $ 9,694,049.38 

178,791.06 


264,741.86 
53,010.84 


950,087.19 
56,940,063.02 
$68,080,743.84 
TT 


mery 


$ 1,171,521.76 
1,446,378.33 
363,750.00 
221,980.40 


500,000.00 


3,703,630.49 


DIVIDEND NOTICES 


ORANGE CRUSH 
LIMITED 


NOTICE OF DIVIDENDS 


“4” PREFERRED 


Notice is hereby given that a quar- 
terly dividend of 1%% has been de- 
clared on the “A” Preferred Capital 
Stock of this Company payable April 
Ist, 1931, to shareholders of record 
March 16th, 1931. 


By order of the Board, 


R. T. MACDONALD, 
Secretary. 


Toronto, Ont., March lith, 1931, 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid up 
Capital Stock of this Institution has 
been declared for the quarter ending 
3ist March, 1931, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches on 
and after Wednesday, the ist day of 
April, 1931, to shareholders of record 
the 20th March, 1931. 

By Order of the Board. 

C. A. BOGERT, 
General Manager. 


26th February, 1931. 


The Sherwin-Williams 
Company, of Canada, Limited 


Notice is hereby given that the forty- 


second quarterly dividend of forty cents per 


share on the No Par Value Ordinary Stock 
of the Company for the quarter ending F 
ruary 28, 1931, has been declared payable to 
shareholders of record the 14th day of Marck, 
1981, i that cheques will be mailed March 
Sist, 1931. 


Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Vice-Pres. & Sec'y-Treas. 


Montreal Que.. 
March 9, 1931. 


The Sherwin-Williams 
Company, of Canada, Limited 


Notice is hereby given that the seventy- 
ninth quarterly dividend of one and three- 


quarters per cent (1%°%). being at the rate) 


of seven per cent (7%) per annum for the 


quarter ending February 28th, 1931, on the} 


Preferred Stock of the Company has been 

declared payable to shareholders of record 

the 14th day of March, 1931, and 

cheques will be mailed March 3ist, 1931. 
Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Vice-Pres. & Sec'y-Treas. 


Montreal, Que., 
March 9, 1931, 


The Toronto Mortgage Company 


Quarterly Dividend 
Notice is hereby given, that a Divi- 
dend of Three per cent., being at the 
rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has Gin declared for the 
current Quarter, and that the same 
will be payable on and after 
Ist April, 1931, 
to Shareholders of record on the books 
of the Company at the close of business 
on 14th instant. , 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 


CANADA BREAD COMPANY 
LIMITED 


DIVIDEND NOTICE 
Ist Preference Shares 


NOTICE IS HEREBY GIVEN that a quar- 
terly dividend of 154% been declared 
upon the Ist Preference Shares of the Com- 
pany, payment of same to be made on April 


ne « + : > me 
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PROPOSED TAX 
ON B.C, INCOMES 
BRINGS PROTEST 


Budget Proposal May Be 
Changed to Exempt. 
Small Incomes 


From Our Own Correspondent 

VANCOUVER—A deficit of $5,- 
000,000 faces the province of British 
Columbia this year unless something 
is done to increase revenues, and a 
similar deficit is the prospect for the 
following year if conditions are un- 
changed, according to Hon. J. W. 
Jones, minister of finance, who has 
been called upon to do considerable 
explaining since he proposed his uni- 
versal income tax of one per. cent. 

Mr. Jones is of the opinion that the 
credit of the province may be seri- 
ously impaired if the government re- 
sorts to further borrowing to make 
good this deficit. That ‘s why in his 
recent budget he provided for a loan 
of only about $5,000,000, part of 
which is to meet. fixed charges and 
unemployment expenditures. 

“The universal income tax may be 
a drastic remedy,” said Mr. Jones. 
“But the situation is one that’ de- 
mands drastic action. There is no 
chance of reducing provincial debt 


DIVIDEND NOTICES 


Monarch Mortgage and 
Investments, Limited 


PREFERRED DIVIDEND No. 23 


A dividend at the rate of Eight per cent. 
- annum has been declared upon the 
referred shares of Monarch Mortgage and 
Investments, Limited, covering the quarter 
year ending March 3ist, 1931, which will be 
paid April 15th, 1931, to s lders of 
record March 3ist, 1931, 


By Order of the Board. 
EDWARD A. TANNER, 
Secretary-Treasurer, 
Toronto, March 17th, 1931, 


Tip Top Tailors Limited 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. on the 7% Cumulative Sinking 
Fund Redeemable Convertible Pre- 
ferred Shares of the Company for the 
genie ending March 31, 1931, has been 

eclared payable on and after April 1 


‘eb- | 1931, to holders of preferred shares o 


at the close of business on 
The transfer books 


record 
March 16, 1931. 
will not be closed. 
Dated at Toronto this 14th day of 
March, 1931, 
H. P, MACKECHNIE,’ 
Treasurer. 


Investment Foundation Limited 


Preferred Dividend No. 8 


Notice is hereby given that a divi- 
dend of 37%c. per share (being at 
the rate of 3% per annum) has n 
declared on the Cumulative Convert- 
ible preferred stock of this company 
for the quarter are March 3ist, 
1931, payable April 15th, 1931, to 
Shareholders of record March 3lst, 


t) 1931, 


By Order of the Board, 
K. WHITTAKER, Secretary. 


Chartered Trust and 
Executor Company 


DIVIDEND NOTICE 
Notice is hereby given that the 


regular dividend of 144% has been | fess 


declared payable on the First day of 
April, 1931, to Shareholders of 


record at the close of business March | 


25th, 1931. 
By Order of the Board, 


E. W. MeNEILL, 
Secretary. 


—————————_EEEEEe 


PROVINCIAL PAPER 
LIMITED 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 
rs April 1st, 1931, to Share- 

olders of record as at close of busi- 


Bends and Debentures of Lake St. John Power & Paper Co: . Limi 
Ist Mortgage Bonds, 614%, due ist February, 1947 Pa oe > — Seb RsbAceedecese 
Mortgage,’ 644% Debentures, due Ist February, 1942 


- Preferred Stock of St. Lawrence Paper Mills Co: Limi isocag adi 
tn teed Cae Rennes 


Capital Stock of Congas tuent Companies Not Held by St. La Cc : 
oo een. v wrence Corporation Limited .. 
Capital Stock 
Preiss Oe oan A”-C lative C i 
“A” Cumulative Convertible Preferred stock of $50.00 
(Authorized 300,000 shares, Outstanding 292,814 shares) . — 
Common Stock 
Without Nominal or Par Value (Authorized 2,000,000 shares — Reserved against 
— < oto ee Kye by ee tei Paper Mills Company, 
. J res, and against conversio ts “a” . 
aliases); Outstanding, S600\6 shares csc) oe nese a ere Wenn 


Sarplus ‘ 
Capital Surplus of Constituent Companies (subject to minority interests 
Capital Surplus arising from consolidation of Statements es 
Earned Surplus at 31st December, 1930, as per Statement (subject to minority interests) 


eereeeee OPH THRROHHE EH O HHH EH EHH EHH eH eee 


Contingent Liabilities 


14,640,700.00 


5,590,154.00 


2,867,225.91 
8,731,564.02 
1,924,564.47 


8,000,000.00 


14,241,875.00 
642,631.98 
7,738,897.47 


20,280,854.00 


13,628,354.40 


$68.080,743.34 
— 


ee, Pulp & per Company, Limited, Guarantee of Principal and Interest. on _Bonds. and 


rigages of — 
MeCrea Wilson Lumber Co., Ltd. ($611,000., due Ist April, 1939) 


772,922.50 


Sight Drafts Outstanding ..........i..... inc.de enna Gib ped scdesee ee eeeresereseecs 


ERNEST ROSSITER, Director. 
Auditers’ Report te the Shareholders: 


A. K. CAMERON, Director. 


1,261.20 


374,183.70 
——_ 


We have audited the Books and Accounts of the St. Lawrence Co i i 
° rporation, Limited, f the date izati 
the - ee nae = an eee ae Mills Company. Limited, for the oe ended sist Sere, seen 
Balan Companies have nm consolidated with the Balance Sheets of B ulp & 
Paper Company, Limited, and Lake St. John Power & Paper Com Pesta ad one coniess 
, i A . Joh pany, Limited, which h bee 2 
by the Auditors of these Companies respectively. The annexed Consolidated Balance Sheet shows ‘un seal Se con. 


solidation. 
Subject to the above remarks, we certify that, in our opinion, 


the above Consolidated Balance Sheet is properly 


drawn.up so as to exhibit a true and correct view of the state of ies’ 
nar ) 4 ite o the combined Companies’ affairs, as at 3ist Decembe . 
na epee rding to the best of the information and explanations given to us, and as shown by the Books of the oon 


Yours faithfully, 
Montreal, 20th February, 1931. 


Earned eepeen of Constituent Companies at 3ist December, 1929 


uc’ 
Adjustments of Surplus Applicable to Period Prior to 31st December, 1929 
Bag oe credit SS oe Reserve for year 1929 — Lake St. John Power & 
Other Adjustments . 


Add— 
Profits from Operations of Constituent Co i y 
1930, Mie: fie taeenet tas mpanies for the year ended 31st Decemier, 


Deduct—- 
oie ne seatiee 
_ Provis or m on Wood Cut on Companies Own Limi 
Bond Interest, Lake St. John Power & Paper Company, chet 
Debenture Interest — Lake St. John Power & Paper Company, Limited 
Dividend on Preferred Stock of St. Lawrence Paper Mills Company, Limited ... 
Stock of Brompton Pulp & Paper Company, Limited 


RIDDELL, STEAD, GRAHAM & HUTCHISON, 


Auditors. 


CONSOLIDATED STATEMENT OF EARNED SURPLUS 


148,857.00 
4,288.48 


750,209.06 
287,422.14 
325,000.00 
195,000.60 
855,000.00 

40.00 


222,217.50 


377,782.50 


$ 2,280,506.20 


153,145.48 
2,127,860.72 
2,759,874.95 
~ 4,$87,235.67 


2,962,671.20 
$ 1,924,564.47 


ist, 1981, to shareholders of record March| N€8S March 15th, 1931, 
14th, 1931. The transfer books of the Com- 


pany will be closed from March 16th to Sist, W. S. BARBER, 
1931, both days inclusive. 


Sec - \ 
Class “B” Preference Shares ey Sronouner 


NOTICE IS HEREBY GIVEN that a quar- (Os 2 ean ERR 
‘terly dividend of 1%% has been declared 


upon the Class .“B” Preference Shares of GEORGE WESTON, LIMITE 


the Company, payment of same to be made 
Common Dividend Number 5 


on April Ist, 1931, to shareholders of record 
March 14th, 1931. The transfer books of the 
Company will be closed from March 16th to 
3ist, 1931, both days inclusive. NOTICE is hereby given that a quarterly 
By Order of the Board. deni te tet bt ie ee ee 
is mon cai 
W. 8. ANTLIFY, C.A., stock of this Company (being at the yearly 
Secretary-Treasurer, | rate of One Dollar per share) has been de- 
Toronto, Ont., March 16th, 1931. clared for the quarter ending 3lst March, 
1931. This dividend is payable April ist, 
1931, to common Shareholders of record at 
1, 


the close of business on the 20th March, 193 
em TT 
SARL Se TR AT ES RE 
RA Re NT tI FE 


CHARLES W. KERR, 
59th Quarterly Dividend 


Secretary. 
Toronto, 10th March, 1981. ry 
Notice is hereby given that 


~ MONTREAL TRAMWAYS _ 
COMPANY 


Annual General Meeting 


NOTICE is hereby given that the Annua! 
General Meeting of the Shareholders of the 
Montreal Tramways Company will be 
at the Company’s Offices. Tramways Build- 

159 Craig Street West, Montreal, at 
12 o'clock noon, on Tuesday, the 31st day of 
March, 1931, for the reception of the Annual 
Report, Election of Directors, and the trans- 
action of such other business as may legally 
come before said Meeting. 

NOTICE is further hereby given that 
immediately after the conclusion of t 
Annual General Meeting, a Special General 
Mecting of the Shareholders will be held at 
the same place for the purpose of considering 
and, if deemed advisable, of ratifying changes 
in the by-laws of the Company enacted by 
the Directors:— ° 

1, An amendment to Section 11 of Article 

I. dealing with the quorum at General 
Meetings of the Shareholders. 

. An amendment to Section 1 of Article 
III., fixing the number of Directors of 
the Company at ten. 

. An amendment to Section 18 of Article 
Ill, dealing with the number of mem- 
bers of Executive Committees of the 
Directors. : 

. The repeal of Section 19 of Article ITI. 
which authorizes an Executive Commit- 
tee to act by the written consent of a 
quorum although not formally convened. 

. The repeal of Sections 7 to 14 inclusive 
of Article IV. providing for the issue of 
share warrants by the Company and 
determining the forms of such warrants. 

, The Transfer Books will be closed from the 
llth day of March to the 30th day of March, 
both days inclusive. ® 

By Order of the Board, 


PATRICK DUBEE, 
Secretary-Treasurer, 
Monday, February 9th, 1931. 


ending March 3lst, 1931, has this 
day been declared to shareholders 
of record, March 31st, 1931, on the 
Montreal and London, England, 
registers. 

Dividend cheques will be mailed 
to registered shareholders April 
30th, 1931. 

By Order of the Board, 


charges until 1941, as no provincial 
loans which can he abearhed by sink- 
ing funds will mature until then. The 


overnment wants to hold down the 
ebt as far as possible until that 


time.” 
May Change Plan 

No. budget proposal in recent years 
has caused so much controversy as 
this one per cent income tax, which 
the government proposes to collect 
through employers’ making. weekly 
deductions from pay cheques. 
chief complaint is that it is too 
severe an impost on oe with small 
earnings. Undér Mr. Jones’ plan 
everyone earning $12 or more weekly 
is liable to the levy, and this is re- 
garded as excessive by most of the 

lan’s critics, Indeed, there have 

en threats of revolt within the 
party if the government insists on 
carrying out the measure to the let- 
ter. Indications are that certain 
modifications will be made. Possibiy 
$1,000 a year will be fixed as the 
limit of exemptions, 

In addition to the threatened de- 
ficits this year and next, unless the 
revenue is swelled by increased taxes, 
the province must refund $25,000,000 
in maturing bond issues during the 
next 12 months and it must also 
float new loans for public works and 
so on, amounting to $5,000,000. Thus, 
without increased revenues, the gov- 
ernment would -be obliged to borrow 
some $40,000,000 within the year—a 
figure regarded as beyond the realm 
of sensible financing. 


| GREAT LAKES POWER 


NET PROFIT LOWER 


Increased ‘ Expenses Offset 
Greater Income—Liquid 
Position Down 


Increase in operating revenues and 
non-operating income is reported for 
Great Lakes Power Co. during 1930 but 
operating expense also increased and 
net income available for bond interest 
was $328,702 compared with $349,808 in 
1929. After interest charges and income 
tax provision and preferred dividends, 
the company earned $6,99 per share on 
20,000 $100 par value common shares 
peetaading against $7.93 earned in 


Earnings of International Transit 
Co., wholly-owned subsidiary of Great 


Lakes Power, showed decrease in oper- |, 


ating revenues and a net income for 
the past year. of $20,122 is shown as 
compared with $26,426 in 1929. As in 
the past, this surplus for the year was 
retained in the surplus account which 
now stands at $152,779 as against $132,- 
666 in 1929. The subsidiary has paid no 
dividends to the parent company which 
owns all of the 3,000 $50 par value 
shares of capital stock outstanding. 
Security Values Down 

Temporary suspension of operations 
by some of Great Lakes Power Co. large 
customers is stated to be reflected in 
earnings. The current position of the 
company is not as strong as in 1929 
and ratio of current assets to current 
liabilities has dropped from 5.83 to 1 
down to 2.7 to 1. Current assets are 
down to $369,026 from $565,435 the chief 
drop being in marketable securities 
which are $}60,293 lower at $290,782. 
Current liabilities and accrued liabili- 
ties total $136,862 as compared with 
$97.059 in 1929. if 

Miscellaneous assets including invest- 
ments in affiliated companies of- $432,- 
343 are shown at $442,710 compared to 
$286,502 in 1929. Investment in affili- 
ated companies increased $172,340. 
Fixed capital gained $108,125 to $6,- 
298,998., Total assets amount to 
$7,132,070, 

Funded debt has been reduced to 
$2,008,500 from. $2,170,000. Retirement 
reserve is up to $1,060.413 from $1,003,- 
711 and preferred and conimon stocks 
outstanding remain unchanged at par 
value of $2,600,000. Surplus has been 
increased to $1,302,280 from $1,272,615. 

Income and surplus account of the 
company is-as follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended Dec. 31 
me 1929 1978 
««+e 674,562 669,770 650,773 
ex 


281,517 249,540 214,061 
15,648 17,878 18,590 


oper. 77.19% 302,882 318,122 
Add: Misc. inc.. 35,866 29,698 28,841 


Net earnings .. 318,053 332,430 846.963 
Lees: Bond int.. 121,616 128.186 "134.290 
Mise. deduct. 9,521 8,654 3,630 


Net profit . 181,917 200,500 209,143 


Less appropriat: ; 
Pref. divd. .. 42,000 42,000 42,000 
110,000 80,000 80,000 


Com. divd. .. 

Surplus for year 29,917 78,690 87,143 

Add: Prev. surp. 1,272,614 1,194,069 1,104,824 
Adj. of taxes 250 2,102 

Less adjust. .. 


Bal. carr. for'd 1,302,281 1,272,614 1,104,069 
WORKING CAPITAL 
1930 1920 =Ss«1928 


% a x 
369,026 565,436 490,845 
186,861 97,059 71,894 


-— 


468.376 418.951 
5.83—1 6.83—1 


Goulds Pumps Reduces 
Dividends on Common 


MONTREAL.—Dividends on the com- 
From Our Own Correspondent 
mon stock of Goulds Pumps Inc. have 
been cut in half on the basis of the 
dividend declaration for the last 
uarter. Payments have been made at 
the rate of 8 per cent since 1927; the 
present disbursement is at the rate 
of 4 per cent. Preferred dividends are 
being maintained at the usual rate of 
7 per cent. \ 
he shares of Goulds Pumps are 
listed on the.Montreal Stock Exchange 
but seldom make their appearance in. 
trading. The company manufactures 
triplex power pumps, centrifugal, hand, 
well, and force pumps. Products are 
sold in international markets. The 
plant is located in Seneca Falls, N.Y, 


St. Lawrence Paper Mills 


Co-operates With Boston 


From Our Own Corregpondent 
MONTREAL. — St. Lawrence Paper 
Mills Co, has leased a small portion of 
its Three Rivers mill to the Boston 
Paperboard Co. to enable that com- 
pany to install equipment necessary for 
the manufacture of certain types of 
papeepeaee. 
or some years St, Lawrence has sold 
that portion of its production which 
is considered unfit for consumption as 


@teere 


Current assets.. 
Current liabs. .. 


he | "@wsprint to the Boston Paperboard 


Co, The present move will facilitate 
manufacturing operations of the Bos- 
ton Company while ensuring a ready 
market for all St. Lawrence secondary 
output which otherwise might be dis- 
posed of as waste. 


Southern Canada Power 
February Net Lower 
From Our Own Correspondent 

MONTREAL, — Net earnings of 
Southern Canada Power Co. for Febru- 
ary amounted to $117,552, a decrease 
of $5,135 from the same month a year 
ago. The decrease is attributed by the 
company to an increase of over $13,000 
for purchased power due to low water. 

Gross earnings for the month were 
$197,105, or $6,939 greater than in 
February last year. Expenses, however, 
increased from $67,479 to $79,553. 

For the five months period of the 
fiscal year ended February net earnings 
at $644,230 compared with $636,885 in 
the corresponding period of the pre- 
ceding year. Gross income amounted 
to $1,030,983, a gain of $56,708, while 
operating expenses were greater by 


$49,363 at $385,835, 


The $122,601 but cash, dividends received 


ICAN. INTERNATIONAL 


COMMON EARNED 38c| 


For the year ended D canter 
Investment Trust Shows In- 


output was 367,130,780 as 
| " with 347,797,617 kw.h. in 1929, 0) 
creased Revenues in ene 
Second Year 


Increase in both gross and net earn- 
ings are reported for Canadian Inter- 
national Investment Trust Ltd. in the 
year ended February 28, 1931. Inter- 
est earned dropped to $119,148 from 


ae 
tetas 


The Steel Company of Canada 4 
the Burlington 1 Company § 
recently received orders for mat, 
from the Beauharnois Power Cot 
tion. These companies will share in: 
contract for the supply of 
quantity of reinforced stéel, 


NOTICES. 


increased to $149,980 from $79,849. Net 
income after expenses, bond interest 
and bond discount amounted to $144,250 
and after payment of preferred divi- 
dends of $99,277 the company earned 
38 cents per share on the 120,012 $10 
par yalue common shares outstanding 
as against 24 cents in 1930. 

Total assets of the investment trust 
amount to $5,196,044 down from $5,325,- 
158 in 1930.* Current assets are down 
to $288,629 from $695,937, due largely 
to-decrease in cash and call loans to 
$259,382 from $662,491. Current liabili- 
ties have been reduced to $47,791 from 
$97,380, Investments at cost, less re- 
serve, are shown at $4,792,004 an in- 
crease from the $4,509,806 shown last 
year. Over 62 per cent of bonds and 
stocks held are legal investments for 
Canadian life insurance companies. ~* 

' Retired Prefer 

Of the total of cash and investments, 
amounting to $5,202,497, 49.8 per cent 
is in common stocks, 29.5 per cent in 
bonds and debentures, 15.7 per cent in 
preferred stocks and 5 per cent in cash 
and call loans, 

During the past year the company 
has retired 1,200 shares of the 5 per 
cent preferred stock and the outstand- 
ing capitalization now stands. at $5,- 
000,000 of bonds, $1,880,000 of preferred 
stock and $1,200,120 of $10 par value 
common, 

Due to the world-wide depression and 
lower price levels in the security mar- 
kets, the company’s investments, based 
on closing market prices as at February 
28, indicate a depreciation of 19.8 per 
cent on the capital employed. Upon 
this basis, and after deducting current 
liabilities and the outstanding 5 per 
cent bonds at par, the net assets are 
valued in excess of $110 per share for 
the preferred stock. 

INCOME AND SURPLUS ACCOUNT 

Year Ended Feb. 28 
1931 1930 
s 8s 
119,148 122,601 
148,980  - 79,849 
268,128 202,451 


. WANTED 


ished 
by O14, Establ Monee, 


LIMITED 
SHAREHOLDERS’ ME 


Thet Eightieth Annual Gene 
Meeting will be held in § 
Mount Royal Hotel, Peel - 
Montreal, at 2.30 p.m.'‘on 
day, March 25th, 1931. 


By order of the Board., —— 
ALFRED BROOMER, 


aah 


Income: 
Interest earned .....++6 
Cash dividends eereeeerve 


Total income ......s++0+6 
Less: General exp. ..<+++ 17,873 
Interest . 2. cccccescesece 55,260 
Bond discount eeereteee 000 1,666 


Net income eceeeeeeeetere 127,658 0: 
Pref. dividends ...-.+++++ 100,000 
Inc. tax TeSETVE ..ceseeeee 3 


Surplus for year ...++sse0 
Prev. surplus eeteetesere 


Bal. carr. forward ....... 


Canada Northern Power 
Increases December Output 

From Our Own Correspondent 
MONTREAL, — Further increases 
were recorded in December output of 
Canada Northern Power Corp. In De- 


TOWN OF ESSEX 


Sealed Tenders will be received the undersigned 
March 24th, 1931, for the eee 329,000 wn et oe 
equal annual payments of principal and interest, with coupons 
interest at the rate of 5 per centum per annum. 


Essex, Ont., March 3rd, 1931, 
‘ ee R. R. BRETT, Town Treasurer. 


baa 


The Separate School Board of the City of Toronto will 
tenders until One (1) P.M., on Tuesday, March 24th, at it . 
477 Jarvis Street, Toronto, for the .of One Hundred 

Dollars ($100,000.00) of for twenty (20) 


Thousand 
years, with interest at four and one-half (442%) per cent, 
annum, payable half-yearly. 


Any further information desired may be secured from EB, Fr 
Henderson, Secretary, at the offices of the Board. $b 45 


ree 


£ 


Tungsten Wire, Molybdenum Wire 
Incandescent Lamps 
Agents for Canada Wanted. 


Address Letters with full details 
to Box No. 265 


THE.FINANCIAL POST, TORONTO 


EXECUTIVE 
‘Age 39— Accurate knowledge conditions Western 
Canada. Wide financial experience — organization, 
credits, collections, sales. Bank and necessary refers 
ences furnished — Salary expectations reasonable if — 
desirable connection established. Apply Box 266, The — 
Financial Post, Toronto 2. 


$880,000 


Roman Catholic Board 


of School Commissioners of 
City of Quebec 
- 30-Year 414% Bonds 


The Superintendent of Banque Canadienne Nationale, St. Peter 
Quebec City, is authorized to receive, on behalf of the Roman Ca ic £ 
of School Commissioners of the City of Quebec, sealed tenders for the 
chase of: 

$880,000 Thirty-Year Bonds, dated April ist, 1931, due April 
Ist, 1961, bearing interest at the rate of 444% per annum, 
payable half-yearly on October 1st and April ist. Principal 
and interest payable, at the option of the holder, at Banque 
Canadienne Nationale, Quebec or Montreal, or at the main 
office of the Bank of Montreal in Toronto; 


—or— 


$880,000 Bonds of the same date, maturity, interest and other 
terms and conditions, but also domiciled at the Chase National 
Bank of the City of New York. 2 


The Bonds, with interest coupons attached, will be issued in denomi 
of $100, $500 and $1,000, A Sinking Fund will be provided to redeem the 
at maturity. Principal and interest will be guaranteed unconditionally by 
City of Quebec. Delivery and payment of the Bonds will be made at 
Canadienne Nationale, Quebec City, on or about April 27th, 1931, 


Every tender, which must include a certified cheque for $8,800, payable to~ 
the Treasurer of the Roman Catholic Board of School Commissioners of © 
City of Quebec, should be delivered to the Superintendent of Banque Canadienne é 
Nationale, St. Peter Street, Quebec City, and marked Tender for Bonds of tl 
Roman Catholic Board of School Commissioners of the City of Quebec, not at” 
than 3.30 p.m., on Monday, March 23rd, 1931. Tenders must be for ; 


amount of the issue, as hereinabove ‘described. Tenders may be for Ba 


payable either in Canada or New York or for both, but the Board will accep 
only one tender, if any. The Board of School Commissioners reserves the Pt 
to reject the highest or any bid. * 


The successful tenderer will pay the accrued interest on the Bonds, 


For further particulars, please communicate with the Superintendent 
Banque Canadienne Nationale, or with the Treasurer of the Roman Cate 


Board of School Commissioners, Quebec City. Tenderers are invited to stig, 


the opening of tenders, at 4 p.m., Monday, March 23rd, 1931, at the Quem 
City Hall. eee re nee 4 


om 
: 


ee 
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<a — __ THE Pinanctat Post: 
ae estments 


eats Canada i ee ._ Lam 7 Ad. Questions and problems on Canadian investments submitted by subscribers of The 
sived orders for. red ae “tee! ein Financial Fost will be answered by letter and those af general interest will be published un 
aubarngis Power Corpora. a : on this p We cannot extend this service to non-subscribers nor do we answer plape for s 


Steel 
dividend in 1930, a year of depressed 


areinthe * “ : igh enquiries ting to American stocks or a securities generally. A two-cent stamp 


of” 
co ee 


=———SSSaE 
NOTICES. . 
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slic Sais eat 


ent. 


HOLDERS’ MEETING 


rhtieth-- Annual General 
ill be held ixt Salon “C,” 
yal Hotel 


- Board 
ners of the 


bec 
nds 


jationale, St, Pater Street 


the Roman’ Ca’ 
sealed tenders for the put 


lst, 1931, due April 
r 444% per @ 
kpril ist. Pri 
» holder, at Bangse 
al, or at the main’ 
0; 


, interest and other 
the Chase National 


be issued in denominations 
rovided to redeem the issue 
teed unconditionally by the 
ids will be made at Banque 
ril 27th, 1931. 


heque for $8,800, payable te 
choo] Commissioners of the 


+ nie ag ante 5 eho rene” getcny tome ati asba G 


“ane allied with the auto- 


It is ‘indeed The Champagne of 
ger Ales—inimitable, always to 


| all find a delightful experience 
R your firet taste of Canada Dry's 
Sparkling Soda. 


o ae cave ope must always be enc! 


to cover the direct reply. Write mining 


quiries on sheets separate from other investment enquiries. No answers 


British Mortg 
T have some $500 to invest in some 
safe security which would yield close 
to 6 per cent or better. I understand 
that British Mortgage & Trust ware 


is about to pay a stock dividend of 
per cent. Is this a@ safe.company in 


-{ which: to invest? 


Where could I buy a few ‘shares of 
this corporation and what price would 
I have to pay. If I bought four shares 
aoe would the stock dividend work 
ou 


The directors of British . Mort- 
gage & Trust Corp. of Ontario have 
ared a stock dividend of 
dd cent upon the paid-up capital 
k of the corporation in the pro- 
portion of one share of the new stock 
for each four shares held. The rec- 
ord date is April 1, 1931, so that 
purchases before that date would be 
eligible. The company has been pay- 
ing 14 per cent per annum, including 
a 2 per cent bonus, but now drops 
the rate to 12 per cent without a 
bonus, With the new stock dividend 
therefore, the holder will get, in- 
stead of four shares paying $56, 
Sik hele Neti to 
valen 
on the old shares. It is the same 
as an increase in dividends of 1 
per cent, which is one significance 
of the move. 

Actual profit of the company in 
1980 was 19.1 per cent on the paid- 
up capital, compared with 22.2 per 
cent in the previous year. Reserve 
ty increased from $830,000 to 

For a number of years directors 
and other large shareholders have 
eintatned aS, at for a stock, 

ng uy cou - 
sibiy obtain - by writing. to ithe 
company or by see w they 
could buy through unlisted security 
a 
n « nt quotations are 
bid, 238 asked. 


can be given by telephone or telegram. 


three years, but the accumulated 
deficit now atnounts to $965,423, 

Until the company ceases to have 
deficits for'a’couple of years and 
shows earnings capable of taking 
care of the interest and servici 
of the 6% ‘per cent first clos 
mortgage gold bonds, without an 
danger from complications throug 
failure to pay interest on some of 
the junior bonds, debentures, etc., 
these bonds cannot be considered to 
have a high standing from a secur- 
ity point of view. 

Pyramiding 

Please explain what is meant by 
pyramiding in dealing the stock market, 

If you were to buy a stock or 
stocks on margin and this stock or 
stocks increased in value, you would 
be pyramiding if you bought more 
stock on the basis of the Theveneed 
value, in short, if you were to use 
your paper profits as margin for 
new purchases. 


National Steel Car 
I understand that National Steel Car 
has a claim. outstanding for a consid- 
erable sum, due to the sinking of a 
vessel on which an order of cars was to 
have been shipped. Is this right? I 


hear that the company is not busy at ari 


the present time. 

_ Your understanding of the situa- 
tion surrounding the claim of Na- 
tional Steel Car-is correct, After the 
vessel on which the order of 4,000 
cars was to have been shipped was 
sunk, the company claimed that it 
we unable to erie another boat 
adn. was preven m carrying out 
its contract. The claim has dra, 
along since 1924; our understan 
is that another investigation may be 
under , though we are not in a 
position to make any forecast re- 

ding the outcome. The claim is 
$1,223,533, and the company is 
re interest at 5 per cent from 


Business of railroad equipment 
companies is slack as com with 


activity of a year , @ natural re- 
in | fection of decreased activity in rail. 


Can you tell me what became of the 
ae s s = oe of ges -Harris 
on s w was t 

hare in 1929? er we 


additional money received. The state- | is de 


ment of the company as of November 
80, 1929, current assets of 


the com mor 
pared with $45,004 


in accounts and bills ble of more 
than ,000; in f debt of more 
than $1,100,000 and the valuation of 
the common stock was increased from 
$12,089,900 to $26,612,180, the differ- 
ence evidently representing the 
actual cash received for common 


Can. Rail & Harbor Terminals 


I should like your opinion of the 
6% per cent first, closed, mortgage 
old bonds of Canadian Rail & Harbor 
Ltd. If one has a fair list 
of bonds and preferred stocks would it 
be advisable to add from $1,000 to 
5,000 of these bonds to the list? 
ecurity would be the first essential 
for consideration. 

Canadian Rail & Harbor Termi- 
nals Ltd. has had an operating de- 
ficit in every year of its existence 
to date after payment of all finan- 
cial charges and depreciation, in- 
cluding interest and amortization 
bond discounts. There has been a 
lessening of the amount of this op- 
erating deficit in each of the last 


Way operations. National Steel Car is 
no exception, though we understand 
that the co 


- jun ented 


lations cowering imports of bottles 
should work i vor of the company; 
it may be expected that representa- 
tion will be made to the government 
in — soxpeet. nich 

e price at which you purchased 
the stock has a bearing nthe ques- 
tion of whether the stock.might be 
sold at present levels; as you know, 
the shares are liable to fluctuate con- 
siderably and are selling at a rela- 
tively low figure in comparison with 
former pri@s. 


International Power 
How do you regard the common 
shares of International Power Co.? 
hold some of this stock and have con- 
sidered switching into something else 
as my present investment in the com- 
pany is singularly inactive. 
e have heard nothing in the 
situation surrounding International 


Power Co. on which to base any im- | P 


mediate optimism. The company, 
from an earning viewpoint, has e 
relatively little progress s its in- 


While Newfoundland 
ght & Power Co. and Porto Rico 
Power Co. are reported to be 
satisfactory progress, other s - 
es have been eee to some 
extent by internal difficulties in the 
localities in which they operate. In 
the t, earnings have been 
vient Bsr preferred dividend 
uiremen y a@ narrow 
oon there has been @ negligible 
amount applicable to the common 
stock. Whether you switch into an- 
other stock depends =e our finan- 
cial position and other Levostanent 
hol ; we do not think the outlook 
for International Power common is 
particularly encouraging. 


Canada Steamship 

As a holder of some bonds of Canada 
Steamship Lines, I would be grateful 
if you would. give me an opinion on 
the outlook for the company. Did it 

money last year? 

By this time you have seen the 
financial statement of 
ship Lines for 1980. It was inevitable 
that earnings should decline since the 
situation has re- 


of | in a wide decrease in shi 


the general railway situation it is 
likely that some “4 orders 


ydro- 

What.-is the outlook for Canadian 
Hydro-Blectric:Corp.? Is the company 
meas‘ ee ess and is it earning its 
preferre idends? 


stitutes one of the larges 
ae in the 

fact t a good portion ef produc- 
tion is sold on long term contracts is 
a factor tobe considered in viewing 
the future. 


m Glass 

I hold a small block of Dominion 
Glass common and am undecided as to 
whether I should. sell and reinvest in 
another stock. What is the situation 
surrounding the company? I am a 
reader of The Financial Post and 
wend be grateful for some informa- 

on. 

We understand that the position of 
Dominion Glass has heen affected to 
some extent hy a lower demand for 

ttles from the distilling industry 
while there has been a tendency for 
distillers to import larger quantities 
of bottles from the United States 
under a 99 per cent drawback. On the 
other hand, the company is one of the 
leading glass manufacturers in the 
Dominion, its products are well diver- 
sified and the company’s record, from 
an investment angle, is sound. Our 
understandjng is that further plant 
expansion will be undertaken at Point 


of | St. Charles when negotiations for a 


parcel of property adjoining the 


porns 6 the Great Lakes. ile 
it is difficult to forecast what the 
like this 


before depreciation, were 
The company wrote off a 
sum for de tion 


erred dividen 
continued, brought the 


ectric | total deficit up to $1,107,792. 


Canadian Bronze 
I have some money to invest and have 
considered the common stock of Cana- 
dian Bronze Co. I would be glad to 
have your opinion on this organiza- 
tion and details as to the capital 
structure and earnings last year. 
Canadian’ Bronze Co. has made 
prestece since its inception in 1927. 
ough earnings declined last year 
as a reflection of decreased 
traffic, they were sufficient to take 
care of common dividend require- 
ments. In addition, the com 


pany. ee struc- 
rises $720,000 of 7 per cent 
preferred, as compared with an 
original issue of $1,250,000 in 1927, 
and 80,000 shares of no 


an investment angle, it is in 
to note that the company herds con- 
tracts with the C. P. and the 


company also supplies the T. and N. 
O. Railway, Pere Marquette Railway 
and Wabash railway lines in Canada. 
These contracts give the company a 
valuable backlog for its operations. 

In viewing the future, a stronger 
ed market is likely to find fa 
able reflection in the 


present plant there has been com- |i 


pleted. Any change in existing regu- 


Investment Terms 
. In Every Day Use 


| Pool 
speculators who have joined forces | 
to buy a certain stock with the idea | 
of eventually putting its price up— | 
to their own profit. 
Power of Attorney 
An order signed by one person 
giving authority to another person | 
to sign documents or certificates in | 
the former’s name, 
Preferred Stock vas 
Capital stock of a company which 
has been given certain preferences 
over the remaining capital stock. 
Such preferences include a fixed rate 
of dividend, a stated price to be re-| 
ceived in case of liquidation before 
the common shareholders receive 
anything, and frequently other 
clauses. 
Prospectus 
Printed circular describing a new | 
issue of bonds or ee 





Pu 
An optional contract to deliver a 
certain amount of stock at a stated 


A stock pool refers to a group of | 


fixed period, and in a certain pro- 
portion to the number of shares of 
stock already owned. The privilege 


possessed by each share of stock held, 


with respect to the new issue, is a 
“right.” 
Selling Short 

- If a speculator believes a certain 
stock is too high in price and is likely 
to decline, even if he does not own 
the stock, he may sell it—and buy in 
later when the price is lower. Of 
course, if-the price continues upward, 


ihe will have to buy the stock in higher 
|and will, consequently, lose on the 


transaction. When he sells the stock, 
he must deliver it to the buyer, but 


' not owning any he borrows it from a | 


broker or some shareholder. Selling | 
stock when yee do. not own it is 
known as “selling short.” 
Serial Bonds | 
Most issues of bonds bear interest | 
'from a certain date, and mature on 
a fixed date—10, 20 or 30 years from 
| the date of issue. Each $1,000 bond | 
/matures-at the same time. Some gov- 


ely. 


De Forest Crosley 

I own 200 shares of Imperial Oil and 
am considering the sale of 100 shares 
and the purchase of some other stock. 
I haye DeForest Crosley Radio in mind 
at wee like your opinion on this 
stoc 

Imperial Oil has a splendid record 
of progress and of increasing divi- 
dend payments throughout its his- 
tory. The demoralized condition of 
the crude oil market is the only dis- 
turbing feature. It has already 
brought lower gasoline prices in 
Canada. 

DeForest Crosley is a compara- 
tively new company which is doing 
well in current operations and is 
actively and aggressively pushing its 


Newbold C. Jones Brian Heward 
John D. Macpherson 
Richard F. Angus Sydney C. L, Scobell 


JONES 
HEWARD & CO. 


Members : 
Montrea! Stock Exchange 
Montrea Curb Market 


conditi 
become propitious or aires. 


‘ai Abitibi P. & P. 
is 4 
Abitibi Power a Piper Cor ‘on ~ 
low price of the common stock mean 
weakness or does it represent a good 
speculation? 

preferred dividend of Abitibi 
Power & Paper Co. was earned in 
1930 with some margin. During the 
a of 1931 it is believed that 


y is strongly 
mber of low cost 
is in as good a position as 
any other company. 
e present market valuation for 


| the stock, however, indicates uncer- 


tainty in the minds of traders as to 
dividends. 


: Ottawa Power 
am considering purchasin r 
ferred stock of Ottawa Light a % 
ower. How is this company getting 
on; does the current price of the 
shares return over 6 per cent? 

wa Light, Heat & Power made 
ene last year and preferred divi- 
dend requirements were covered. Th 
great Des 6 ean record and = 
ings @ past seven years have 
exceeded $20 a share on the’preferred, 
The company’s subsidiaries are stead- 
ily. expanding their operations and 
considerable sums were spent on 
capital acounts in 1930. The company 
faces competition from the Ontario 
Hydro but despite this, revenues have 
shown steady gains. The preferred 
shares at current levels yield over 6 
per cent. 


000 plant 
t Fals 


business. The com has an ex- 
cellent financial r and if the 
t is any criterion of the future a 
ong hold may eventually be justified. 
Canada Bud has not provided a 


the | complete income statement, but has 
be lan 


and production 


been having a profitable experi 
to justify hope for the 
future. : 

Ford of Canada in 1930 is generally 

believed to have had relatively a bet- 
ter experience than other motor com- 
panies in Canada though results will 
pay rove to have been under 
he preceding year. Jud by its 
financial strength, its tions, its 
management, and its general record, 
those who stay with this paneer 
stock have reasonable gr s for 
hoping that the same things which 
have produced success in most years 
in the past will again do so in the 
uture, 


C. P. R., with its record of divi- 
dends for a decade and especially its 
accomplishment in ee its divi- 
dend in 1980, is now faced by a criti- 
cal condition of western agriculture 
and has‘ been affected by the biggest 
hiatus between western grain and 
European markets that has occurred 
in this century. ' Nevertheless, the 
company, with its splendid manage- 
ment, — record of accomplish- 
ments, its increasingly profitable 
special investments is to 
continue to share in whatever ad- 

ts Canada will be making 


in the years 
Page Hersey’s record in recent 
years has been exceptionally 


ness in its 
States plants whenever business de- 
mands make it possible. 
Brazilian aes continues to add 


I would sageeciate your analysis and i 


prittieuae of my present stock-hold- 
ngs: 

10 Massey-Harris at 21, 

3 a Dry at 65. 


5 P i "ai 93% 
>. a . 
10 Brazilian Traction at. 45. 
Dew pfd. at 60. 
5% 43 bond, par. 
. 34 bond, par. 
$1,000 B. A. Oil, 54% 45 bond, pet. 
Would it be edvisabie to take a logs 


on Massey and switch into dividend- 
paying common stocks around the same 


ce on 
What is your opinion of Canada 
Dredgs & Dock as an investment at 


t levels? ; 
present levels Se Mgssey. 
Co.’s annual statement for the 


ded November 30, 1930, appears 
sieoubans in this issue. This indi- 


ness in Brazil and stabilizing the mil- 
reis than on the company’s operating 


ft prodat hes an 
och in the 


on the 
a shen tal 


tood 
soon to be available and wi 


the | earni sufficient to 


cates what large losses have been 
m 


ade the through 
ioe tn hasing power of the 
agricul populations of the worl 
and it will give you an idea of 


Dry has 
because of declining rev- 
winter, It formerly paid 


ngs 
ends with a fair and the 
d, Tacutal vedtien to noon lee 


vid 
the | tained almost at about the 


$5. The present earni are not 
present ~ 


quite sufficient to pay 


Dominion Foundries & Steel 
Limited 


STEEL PLATE 


STEEL FORGINGS 


STEEL ‘CASTINGS 
For Every Purpose 


Ontario 


DRURY & THOMPSON 
Members : 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


MONTREAL 


360 St. James Street 


National 


Corporation 


HArbour 1254 


Steel Ca 


r 
Limited 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
_ Dump and Industrial Cars of all 
' descriptions. Automobile Chassis 
Frames, Woodwork and »Parts— 
Steel Pressings — Forgings— Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


Consolidated Oka Sand & Gravel 


Company Limited 


Slamieianer SAND npeehue euantie 


W. R. G, Hour 


Hot, McMASTER & RAR 
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Canada Permanent Building, 320 Bay Strett 
Telephones Adelaide 9151 Bs EA 
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ROYAL BANK-BUILDING, MONTREAL QUE” 
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has become associated with ts af” : 
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W. C. Pitfield & Company” 
80 King Street West : ‘TED i 
Toronto 


Montreal Ottawa Quebec’ London, Eng. © 
‘Vancouver Saint John Halifex 


Toronto, March 17th, 1931. 


Two Utility Bonds fe 
yielding 6.20% a 
This is the attractive yi i 
by the purchase of cael 
Associated Telephone & Telegraph Co. 
5%4% Debentures, due May 1, 1955 
Price: 89 and interest, to yield 6.40% 
and 
National Light & Power Co. 

6% First Mortgage Bonds, due Nov. 1, 1949 
Price: 100 and interest, to yield 6.00% 
All prices are plus government transfer tex 
We recommend both these bonds for invest- 


FE BIMAI 


| |MARIAPLIMAY }J UNIJULJ AUG|SEP.|OCTINOV/DECIJANIFE 


A ee 
wis VERBS SS) 


5) haa! le 


price during a fixed period of time. 
Re ment and will be pleased to mail full details on 


reques‘. ee 
MLeop. YOUNG. WEIR & GO: 
Merrorourran Burpina, Toronro 


248 McCord Street, MONTREAL, Que. ee 


gistered Stock or Bond ernments and. municipalities, and a 
The purchaser of a share of stock | few corporations, however, issue 

or a bond may have the certificate | “serial” and “installment” bond. is- 
registered by notifying the issuing | sues. In such issues, a portion of | 
company, which records the name of | the principal falls due each year. If y 
the purchaser, and issues a certificate |'un equal part of the principal is paid 
carrying the latter’s name. The cer-| off each year, the issue is known as 
tificate cannot be sold or transferred | a “serial issue,” while if the principal 
terest on the Bonds. WS ee unless the holder endorses it or signs amount retired each year varies so Mo ' 
vith the Superintendent of — a , a power of attorney. that the interest charges on the en- 249 St. James Street, ntreal | 
irer of the Roman, Cathole Baga Rights | tire loan plus the repayment of prin- | HArbou  6131* 

¢ When a corporation wishes to sel! , cipal amounts to the same each year, ‘orento Branch: 38 King St. West 


derers are invited to atte i ke th t sharehold the i is k “install! 
). CANADA DRY GINGER ALE, LTD. | more stock, the present shareholders | the issue is known as an “install- 
SSORONTO, EDMONTON and MONTREAL are usually given the “right” to buy | ment” issue, ——— 


PRIVATE WIRE CONNECTIONS , 
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Montreal - Toronto - New York 
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the City of Quebec, not i 

nders must be for the 48 

Tenders may be for bonedl y 

1, but the Board will re F The Champagne 


nissioners reserves the «a of Ginger Ales 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


ch 23rd, 1931, at the Que 





Pattison, Jr.&Cp | 


“INVESTMENT BANKERS 


Deaters In Uniisted Bonds and Shares 


159 Bay Street (fet) Toronto, 2 


Sas! 


‘STOCK BROKERAGE SERVICE 


- STATISTICAL RM TION FURNISHED ON REQUEST 


This service out obligation and will be found 
‘Risable to tateading Inventors or the who Sesire 


adjust present holdings, 


, are ee COMPANY, 


v Members Toronto Stock Exchange 


CANADIAN CELANESE 


erEED 


and 
te. 


J in Banks. ....cvoess $ 
eens 
and Accrued In- 


2 EA deEi cd covaactcehbionss 
= Sac nod Pshed Goat ; gong. 
AND PREPAID 


215,964.36 
1,376,468.49 


’ 


Telephone ELgin 8106 


3,599,138.47 


31,925.46 


‘ $12,308,291.79 


300,000 Sh ith 
ares on without 
‘Nominal or Par Value. 
90,000 Shares 7% Cusulative Parti- 
Preferred. ....... 


ey Seseke Pe Va. 


$9,000,000.00 
981,545.00 


$9,981,545.00 


: eteeeeese eee eetesee 
Accounts Payable and Accrued Liabilities 


SURPLUS: 
Per Statement Attached... eeeeeeeooeee 


321,209.27 


100,000.00 
192,058.96 


1,713,478.56 


$12,308,291.79 
—— 


Approved on behalf of the Board: 


(Signed) C. L. AUGER 
A. SCHWARTZ j Directors. 


Examined and Certified Correct in accordance with our attached 


” Certificate. 
P. S. ROSS & SONS 


Chartered Accountants. 


‘ Montreal, February 25, 1931. : 


PROFIT and LOSS and SURPLUS ACCOUNT 


For the Year Ended December 31, 1930 
Net Profit from Operations.......ss0se00 


DEDUCT: 
ion, Income Tax and Other 
Reserve for Contingencies and Ui 
certained Charg 


CB. cievccccecccccses 


$343,017.62 
100,000.00 


ADD: 
Balance at Credit of. lus Account, 
December 31, 1929: Sup 
Di atilndicas Gandmdetinenwecnese 339,530.32 
877,436.19 


22 OO OF 6-6 O48 O82 68 TF 68 OBBEOEE 


1 
$2 


paid December 31, 1930. . 


Balance at Credit of Surplus Account, December 
PUAN U iL ahedsduiesccwssesetncsces ccrnea: ae 


$1,254,529.67 


443,017.62 
811,512.05 


1216,966.51 
028,478.56 


315,000.00 


.713,478.56 


AUDITORS’ CERTIFICATE 


; We have examined the books of account and financial records of Canadian 
. forentes branes ose Be vere ented D ener 3, 1930 and have obtained 


Balance Sheet and relative 


Se ee 


J. H. Bales 
Grant Brown 


7 WEEK'S CANADIAN STOCK AND BOND QUOTATIONS 


THE ‘FINANCIAL ‘POST. 


Montreal, l, Toronto & Curb | Stocks 


WEEK ENDING MARCH 16 


Range trate Yield 


ay 


138% 
x110 
50 


** oe + 0 Se Mae 


* Mme «ap, 


168%| 10 


Low! $ Mar” 14| 


... Abitibi, c. -..++. 
-..| Do p eee 
13.83] Do. pref. .... 
..-|Agnew Surp., ¢ 
7.95] Do, pref. ...- 
s of Pac. Grain 


26.66) Abas oeso 
z Re ii Hicid. 
ow» eee ta cos 
11.11| Assoc. “Rrew. ‘ 
10.87) Do. -—. eee 


Cc Week Ending 
— ——Mar. 16—— 


fa last) High Low 
12°12 10% 
é 8% 4& 
1% 17 
ol Pe a” 
2% 8 2 
ar 
13° it 
8% .. 


7 es 


6.18 |Assoe. Tele A. | é au 4 69 


ape: Do, pref. .... 
Do’ pref. .221 200 


5.78 Bk, Can. Nat... 
Mon 


Hi +s 4.66/Bk. of 


4.96\Bk. of N. Scotia 


217 121 5.57|Bk. of Toronto .. 
2244/1. — Barcelon 


+ * nde + gst MOOS 


T ses 
1241 5.62 


1 
31% - 
109 
10 S00 
89 6 
12%} 80¢ 


16 
2 


x155 = 6120 
20.25 16.00 
10 8 
3% hac 
9 8 
94 84 


13% : ! 
; gl 
31 28 
80 73 
188% 138 
186 ©. 180%| 10 
x35 80 
x85 85 
16% 
90 
1.25 


“300 © * Het age 


oe 


di 


© ~ 
we Ss es ae ee © me 


10% 
12 

8 ° 
17 11.66 


[2.40 


| 
| 


7 ° 
30c(c) . 


12.50 


.|Bathurst Pr. ... 

«-+| Do. (B) : 

. |Bawlf Grate eee 

3.83/Beath % Sons.. 

11.76\Beatty Bros. ... 

8.00} Do. pref. .... 
uharnois 


ese Bea * 

roo Cort. .. 
“"\pelgo & B. pt... 
§.40|/Bell Telephone . 
..|Bitmore Hats 


4.70'1B.C. Power .... 
pref. ...- 


Do, 2nd pref.. 
‘\Bruck Silk Mille 
1.76 Building Prod. 
7.05|Burt, F. N. 
4.18|Calgary Pr. 
7.14 . Bread ... 
7.00} Do, pref. (A). 
8.97) Do. pref. (B). 
8.69\Canada Bud. .. 
-.-/Can, Cement ... 
6.87; Do. pref. .... 
8.57 Dry ... 
che Forg. (A) 
«-+} Do @) keooes 
4.47\Canada Iron ... 
7.89 De. pest See 
9.83 ting 
5.00/Can. Nor. Pr... 
6.58} Do. pref. .... 
~--|Can. Paving ... 
14.00 Do, ref. seer 


Can. Perman. . 
-.-/Can, Behe! 


..-/Can, Steam. ... 
-s+} Do pref. cise 
: . Vi ° 
6.97/Can. W. ° 
6.88} Do. (B) ..... 
«+-(Can. Bakeries .. 


Do. pref. .... 

Bk. of Com. 
«».|Can, Brewing .. 
6.99/\Can. Bronze .. 


5.00\Can. Oi . 
6.95} sDo, pref. 

5.88/Can. Pacific 
«+» /Can. b ben ag 


Do Dp 
8.89 Can, Winertcs e 
12.24 pan a Box. 


**Getellte Mas ms. 
B 


a Tr. cy 24 


** 


172% 
328 322 32244 
a4 237 238 283 
e's s 
2 2 
20080 


13 172% 172 
a% % 173 


20 
12 
i Wesco ass 
™% 8% ™% 8 
90% .. ow os 


“ : ee 
149 148% ui 148 
BE veal ag te tae 
A ag gs 

ig i8% 18% 18% 
33% 35 33 635 

20” 20 2 20 

28 27% 26 26% 
isy 18% i8 18% 
“Kee 29 2 2% 
1 gee 

2 41% 41% 
i arts ag hid 
TO ah ah oe 

Mp re gy 


o 
25 

r 
7 
100 
8 
11% 
16 17 
“au 8 (OM 
33% 37 
at BY zs 
5 oe > ee 
15% 16 16% 16% 
| ny weg 108 
ae 4 <i 
209 - 218 
1% : 


50 ee 
211 218 
2 3 
s 

11% 18% it is 
67 67 
= 20% 25% ” 


si 
5 
1 ©6980 
“a 
a | 
32% 
25 
3% 
&. 


301 
265 400 260 370° 


6.66|Cockshutt oe oe 


ee <a Bakeries . 


eeet Dow (A) coves 
isco Press ... 
33\Cons, Sand, pf.. 
’. 02 Cons. Smelters 
5.49|\Consumers Gas 


...\Cosgrave Br. .. a 


Do. pref. ied 
-»-|David & Frere B 
one Forest ....+ 

-|\De Havilland .. 
oe Steel ... 


8.00 aa Seagram 


%| 1 
219 |12+1 5.87\Dominion Bank 


7.50|\Dom, Bridge .. 
+-[Dom, Coal .....] 
1.05|Dom.' Engineer. | 
es Foundries 
Pr oee| 


tse ls 
5.64|Dom. Glass .... 
5.88} Do. pref. .... 
-+-|Dom. Iron, pf... 
ooo Pr. Stubs. 
-\Dom. Steel, pf.. 
m. St. & ©. B.! 


5 .. [Do 
ae 1.20-+40 6. 58|Dom. Stores . 


85 
76 
120 
10 


Do. pref. .... 
«+-|/Donnacona .. . 
---|Dryden Paper . 
--.|Duff, Paving .. 
9.21; Do. pref. .... 
8.80|Durant Motor . 
4.04/East, Dairies ..| 

.|East. Steel .... 
7.17 IDo. pref. 


-+-/East Koot. Pr... 
7.86; Do. pref. 
ae Theatres . 
Do. pref. ....| 
* ; (Easy Washer ..| 
6. 16) Economic Inv. 
.{Edmonton Da’y . 
8. 12 Do. pref. .... 
14.80 eamel & Heat. 
8.82\Eng. Electric 
v1 Do. (B) 


5.06) Fam. Players .. 
-| Do. Vot. Trust 
5.55 \Fanny Farmer . 
7.05) Do. pref. 
-|Farmers’ D’y p 
; . (Federal Distil. ° 
. |Firstbrook Box 
4.40 [Ford Motors A. 
7s Foundation Co, 
«-|Fraser Cos. 
\Frost Steel .... 
7.36| Do. pref. 


8.75 18.15 17.26 17.75 


9 
3 ere ae 
q 9 9 
$4 6848S 
ll 10% 


31 80 80% 
5 178 «(178 
186 


is 68) (is 

1.76 1.60 1.60 1.50 
7 8 Z . 
89 He 89 


9 
12 
221 
50% 
40 


33% 


123 
119 
20 
12 
24 


ee 
ee 
ee 
ee 
ee 
ee 
* 
ve 
oe 


1s 
39% 
i8 
83% 


’ 28 
16 ee es 
z 1% 2 
6 7 7 7 
a 95 95 


. .|Gen, Ste. Wares. , & 6% 
+2.50 7.00|Goodyear Tire ee 107 * % " 


a Do. pref. 


105 = =«107 
106 =—-106 


Close}, High Low/$ 


2190 
46 


Range 
1981 


18 
-18 {1.40 
19 — 
30 


1.40 


12+1 6.85|Imperial Bank 


vd. 
te 


+ mae * a8s |S 


Yield Close 


n % 


eee Pte a Gome, fab te oo 
. ref. be ee 
;.. (Hinde & Daueb. 

Ren. 


50c 8.17 e~ (A) 23 
_ 8.25} Do. (B) .. 
_ & Erie M.| 150 

Do. 20% paid:| 29% ie 

5.09 re Electric 28% 28 


-| 220 28 


10.00|Humberstone Bi °i9 


ee 6.60|\Imperial Oil .| 16 16 


ll axl 


oo 108 | 

109 108 
5 

79 n| 
x40 40 

24 12 
101 100 
8% 


+ ie ste Sa. + a3- 


oe 
—* « ers = 


Se) lectebeecs: 


* a 


3.41|Imperial Tob, ..| 10 10 

7.40\Int. Hyd. E., A.| 27 2 

6.86\Inter, Mill., pf.| 102 102 
Series A. 


a2 Inter. Nickel a 
-|Inter. Paints, A 


..{Inter. Power sed 
10.00 Do. 
sae vuL fi 

(DB) -cccces 
Pom Pub. Ser..| 40 
48} Do. pref. ....| 109 
-++/Kelvinator .. .. 5 
86} Do. pref. 7 
-»+\King Ed. Hotel. 
se of Woods.| 17 
pref, 


eee hae ee 


6.97 io 

6.66 ae 

9.28} Do. aor 
5.92|Loblaw 

5.92} Do. 

eee aa ran i 


-|MaeKin. Sion 


3.20/McColl. Fron. . 
Do. 


7. e pref. 
.|Mexican L. & P. 
oes Mills . 


full a 


6 délutitobedl, on 1914 
-[Monarch Knit. . % 
6.41|Montreal Cot. . ae 
7.10} Do. pref. .... 0% 
ee Os» Ex, .. 
-|Mont, Is. Pr. 


‘1.50 * psolMont. L. & P| 62% 62% 
3426 6.63|Montreal Loan . 


aD 


7 
7 


* 
at 
a 


be 
Bsa 


RB SRees 
= 


ee 
3 
= 


1 
2 
25 
50% 
98 


* GQ a8 Be Dame + a, ws Sa. ~~ wee ae 


4% 
He 
6.50 
po {2,50 
- 7 


5 ° 
12%} 2 


1.50 
ipa -20 8,88|Rogers Majestic 
272 |12+2 4.86|Royal Bank . 


%| 5 
i 7 
7 

6 . 
8014 /2.60 
85 

4914 (2.50 
26%/1, 

1 
88 
88 
EES 


He 930e Gone Conds bee Oe whats 


= 
-— 
es 
sas) 

* Aga. 


6.15|Montreal Tele, . 52 
6.84|Mont. Trams. ../ 171 171 
6.15|Moore Corp., ¢..| 16 16 
6.66} Do. (A) 105 
5.83 0 ee 


Teed 
eos Do. pref. ..+.) +; 
.|M 3 


0.84) Do. .pref. wees i% 
zr at. Brew. ....] 33% . 34 
6.30} Do. pref. ....| 33 33 
e+-/Nat. Brick ....) .. oé 

De. pref. 


6.12 Nat. Steel Car.. "s7% 39 
4.12|National Trust .| 335 3840 


-+-[Niage W. Weav. 
8.57 ee bees 
oe ex, Pr... 
..-| North Biss Oil ./ 5.00 
7.28} Do. pref. ones | 4.80 
-+-IN.S. Steel. pref.i -- 
4.81) fe Flour ..| 285 
6.49 pref. ....) 127% 
2.95/Ont. Eq. 10% p.| 20% 
6.08/Ontario Loan ..| 118 
---/Ont. Silknit ... 5 
Gino Steel .....| 16 
a pref. ...+. J 
Crush .. 
11.86] Do. ‘Do. (A) éaseee 
Do. (B 
6.66/Ott. 
6.25} Do. 
6.49|Page Hersey 
8$.16|Paramount .. 
e«+/Paton Mfg. ...- 


aoe 594 
Do, pref. .... 101 
.+./Prairie C. Oil .. re 
3.57|\Pressed Metals .| 14 14 

6.19|Price Bros. ... 384 
6.84) Do. pref. ... ** 
5.31|\Quebec, Power ..| 48 
—— Bree La. 106 . 


Bw eB nit ... 3 “a 
Reliance Grain 4710 10 


14.80\River, S. Mills.| 13% 


Sei enionee Cone . & us 


286% 291 
8.33/Ruddy, E. L., p.| 83 84 
6.43\Russell. Motor ..| 77 2s 
at Do, pref, ....| 92% 92 

../Sarnia Br, (A). 
-+«| Do. (B) xs 
32 
85 
4.27 winigan ees 59 


6.51|Sher.-Wms, .... 9 29 
5.85 119% 


23° «23% 


Week Ending 
|Mar.9 ——Mar. 16—— 
14] (or last) High Low Close 


ee ee 
ee we 
ee ee 
* we 


55 65 
5 5 
45 45 
20 20 
23 23 
23 23 
27% 27% 
221 222 
15 16% 
9% 10 


100 100 


18% 18% 1i% 18% 


38 
‘in 


19% 19% 
iy 98% 
3 3 
6iK% 63% 
60 2 
171 (171 
16. 16 
106° 105 


34 
33 
‘9 
50 


68 
101 101 
i414 
38% ° 38% 
45 


im 
15% 


287 
84 


92 


30% 30% 
85 «85 
68 38% 


29 29 
119 §=6119% 


19% 195% 19% 


a8% .. 
fo 8914 
Do. ( ° 33% 29 


-/St. Law. Cocp...; 
11.11 
.|St. 


8.23| Do. pref. 
15.00/St. Law. Pap. p. 
- (St. Maur. V. pf. 
8.20/80. Can. Pr. . 
wees} 106 ‘108 


5.66; Do, pref. 

. |Sprucolite ‘3 
19.33/St. Pav. & Mat. 16% 16 
9.33} Do. pref. 76 76 

eocfetamterds 2. cel’ co) C5 
«--/Stand. Chem, .. 8 


..|Stand, Steel ee 9% 
f. ‘3 35 


39% 
35 


Do. 
"(Sterling Coal |. 


27 80-450 4.77/Super. Pet. Ord.| 2 29 


100° 7 


2844/80 +50 4.47 


46 ° 
101 7 
20 = |3,50 


7 


18 4 oe 
ag “ 


178. 


6.94, Do, pref. ....| 102 100% 
Do. com. 29 és 
---/Tamblyn 


6.69! Do. pref. 


12.50/Thayers, pref. 


4 Pe Top Tailors | 
7.86 


= pref. ° 
.+-/Tor, Elevators . 14 
5.10 Tor. Gen. Trusts) 235 235 
6.21/Toronto Mtge. ‘| 112 «115 

ews 2% 2 

eee : 12 12 

5.64|Tuckett Tob., p.| 126 124 
-[Twin City 13 124% 
«+| Do.-pref. o% sip 


18 as 10.66|Union N. Gas ..| 15 15 


98 |7+1 
7 


50 
34 


8% 
16 
380 

6% 

4 


30 
84 
1641.40 
85 |6.50 
17 ‘ 
45 q 
85 [6.50 

9 ; 


10 . 
71 16.50 


oe 


“ete Be 3 o3* 


8.16|Union Trust ...] 98 
-«.|United Fuel ... 7 
nay Do. pref. ....| ‘60 
.|United Secs. -| 40 
"De Biscuit ea 1914 


8.43 pref. 85 


Wabasso ... deal 30 
12. 69 Walker-Good. oe 8 
Waterloo ae aé 7% 
3.07|Weston eco eve s2it 
7.77| Do. pref. 
8.61/West. C. Flour.. 
7.22) Do. pref. 
-|West. ‘Grocers 
14.89 Do. pref. .... 
7.64|W. St. Prod. pf. 
..-|Whittall Can .. 
..-|Windsor Hotel . 
9.15 Do, pref. 


‘gs 89% 
24% 29 
108 108 


‘9 9 
19% 20 
sii 
106 §=6306 
16 «18 
76 #6°%6 


9 9 
35 85 
38% 38% 
3384 
2727 

100% 100% 


*e 


12% 12% 
235 48235 
116 115 

2 2 
11 uy 
124 6124 

10% 10% 


14% 15 


Dividends Declared 


Aaoual Div. 
_Rate Declared 


Agnew Surpass, pref. ......0000 1% 1%% 
Abitibi pref. 
Anglo-Nor. Hold. eeeeererereem eer 
Assoc. Breweries sees eeeeeeaeee $1 

Do., pref. eeereerecoe 1% 
Assoc, Telephone, pfd, ereereee 1% $1.75 

Do., pref. eeeererere 6% $1.50 

Deeg BE. ceccccee seeeereeere $1 

Class “A” ..... ere eeweenere o-+ $1450 
Brantford Cordage, pfd. eeereeee 8% 2% 
Blue Ribbon, com. .. 50c 
B, C. Power, “A” 50c 
Building Products “A” eeterece 50¢ 
Burt, F. N 15e 

Do,, pref. «esas $1.75 
Brit. Amer. Oil eeeeeeeeeeeeeeee z 20¢ 
Bk. of Nova Scotia ..ccescereees 4% 
Brewing Corp. ... 62'4e 
Brazilian Tr. pfd. 14% 
B. C, Power, “A” ssccccccesse 50c 
Bell Telephone eceeeeeeeee 2% 
Can. Foundries on eeeeteeere 8744e 

Canada Cement, pfd. seeeeeeeree 153% 
Canadian Car, pref. ..sccccsseces . 44c 
Can. CAMMeETS .pccccecoccccvece 12%%e 

Do., lst pfd. eeeeeeereeeeerree 14% 

Do., Conv, Did. ssecccvessesss 20¢ 
Canadian Oil, pref. ...+sssseses 2% 
Can, Northern Power, pref. ee 1%% 
Can. Northern Power, com. .... 20¢ 
Css, Wire & Cable “A” ....06 ‘ $1 


See eter eeeeere reeset erase re $1 


Can. Pacifie Rly. eeeeeeeeereeee 
Co., pref 


1%% 


see eeeetorre $2 


+ eneeeeeaee eteeeeeree 


Can, Cottons, pfd. .... 

Central Can. Loah 

Conduits, pref. 

Can. Coneom Electric . 
Do., pref. 

Consumers’ Gas ....- eeececeese 

Canada ees Pld. secseces 


Ve waweeee eeeeteere 


keries e@eeeeeeee 
Dominion Rubber, pid. ..s+++0s 
Dufferin Paving, pfd. ....+++++ 
Dominion Bank ...ssseredseee 241% 


Gt. Britain & Can. Invest, pid. 


Famous Players .. 
Freiman, A. J., pid. eeeccceces 
Fanny Farmer ..ccsscccdvccess 


Do., D 
Gund, Chas. eet eeeeeeeeeeereee 
pref. 


Goodyear Tire 
pref. ee eee ee ee eeeeree 
oid Pumps, ‘pid. eereteeeeeee 
Do., com. 


eeeeee eeeewereeesee 


> 
eee eee eeere 


rH : a 
RRAEF 
ze 


Hoe United Theat. pfd, 
Hillcrest Collieries, pid. 

Inter. Nickel pfd. .-a.0sescsoces 
Imperial Tobacco, 


REQ Pe 


Do., pref. 
Inter. Utiliies “a cccvedeees 
I Bank 


mperia] seeeeeee 
Invest. Foundation, pt. eepece 
Inter. Hydro-Elec. “ke 


Inter. Power, pref. ..cccssesses 
Serv 


sige 
ere 


# 
R 


ne “3 
Re seae 


teel Car 
Northern oo Power oss. 
Do., 
N.S. Light & Power, ord. ...... 
Nat. aa eeeeere 
Nissans W Wire Weav., caggenegens 
dette Vent ee ee 
Orange Crush, ry “A” ecevce 


Do., . 
Porto Rico on pref. eee eeeeerere 
Power Corp. pref. ..cccssesess 

De., non-cum., pid. ..cceeeses 
Pioneer Gold, B.C. .... 
Price —. bovascccctcc evepoccs 

Do., pref. .....+++ eocseccecce 


prenler "Gold Mines .. 

Pressed Metals eeeeeerree 
vrovinels Paper, pid. sescseeeses 
Quebec Power ceessetdence 
Riverside Silk Mills ...e.s-s- 
Robinson Cons. Cone ......++- 
St. Lawrence Corp. (‘A” 

St. Lawrence Paper, pfd. . 
Simpson, Robt., pfd. .. . 
Shawinigan . ecece 
Standard —e _— +o. Seecse 
Southern Can. 

Service Stn. ave. a a 
eo 


eet eeere 


Do. pref. 
Tamblyn, pret... swedgne seeeeenes 
Toronto Mortgage ....sssssess 
ae ns . oon ecccegcccs 
Twin oe pees dococesencces 
Tip Top ailors, pref. odeecece 
Viau Biscuit, pfd. 
Securi 


West Koot. Pr. pfd. . 
Western Grain, pref. . 
Western Grocers, pref. 
Weston, Geo. 

Winnipeg Elec. pfd. 
Wright-Hargreaves 


*Bonus. 
{Stock dividend or cash. 


Listed Bond Quotatio 


Week Ending aes 16 
Int. 
Rate Due 
Abitibi, Ist Mtge. . 5 19638 7.35 = .. 
Asbestos & 1942 6.00 105 
Asbestos, lst Mtge. 6 1941 ...\. 18 

Do., gen. mtge. . 6 1956 ... 14 
Can. Cons. Rab, .. 6 1946 
Can. 5 1940 .. ace 
Can. i sees 6 1942 6.00 tioz 100 
Can. i ee 6 1061... oe 
Can. Pr. (Laur, ser.) 54% 1958 ... 10% "12 
Do., (Way. ser.) 5% 1958 .., 10% 10 
Can. 8.S. deb. 6 1943... a 
Cedars Rapids . 1953 4. 105 
Dom. Canners .... 1940... 108 
1940... +98 
1948... 3.25 


Mex. L. & Pr. .... 5 1940 10.05 Sige 
Mont. L. H. & Pr..4'4 1982 ... 4100... 
Mont. Tr. Ist Pa 5 1941 4.87 101 101 
Mont, Tr. “A” . 5. 1955 6.45 *94% ... 
Mont. Tr. G.&R. 1955 5.60 94%... 
Do., “C”’ 4 1955 5.64 +85 8 
1955 5.67 19414 
1959 9.20 ats 
1982 5.82 +100 
1932 5.80 +100 
1932... 100 


Ont. Steel ....6+.. 1948... 106% .. 
Porto R. Pr. eeoese & 1996 6.53 ... ° 
Steel of Can. ..... 6 1940 4.95 105% .. 


Wayagamack ..... 6 1961 8.65 76 ‘ 

West. K. Pr. oese. 6 1940 5.15 F109% ice 

Winn. Elec. ....0+.6 1983 ... 98% .. 
Toronto : 

Canada Bread ... 1941... «102 

Postal Tel. ........ 5 1953 ébe 

Dominion GoVt. Bonds (Montreal) 


Montreal 


Date Record 


Apr. 1 Mar. 16 


coccececccess 1% 1%% Apr. 1 Mar. 20 
25c Mar.24 Mar. 21 
26c Mar.31 Mar. 14 
Apr. 1 


Mar. 14 


Apr. 1 Mar.17 


Apr. 1 


Mar. 17 


Apr. 1 Mar.17 
Apr. 1 Mar.17 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


15 Mar. 20 
1 . Mar, 14 
15 Mar. 31 


Apr. 


Apr. 
Apr. 15 
Apr. 15 
Apr. 15 
Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 15 


Apr. 


FI 
ese 


$1 
10 
1 

1 
-1 
1 


FEREEER EEE 
SeVssrees 


June 15 


Sept. 
Dec. 


‘Apr. 
Fe 


Apr. 
Apr. 


Apr. 


Apr. 
Apr. 
Apr. 
Apr. 


> 
BEF 


ed 


F5SE 


> 
3s 


F 


E 


oot fF fe 
Wg ps oe OSS ttt ta tts ps ek ft eB ps pn 


FE 


#57 


Apr. 
Mar. 
Mat. 
Apr. 
Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
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Range, 1931 


Lates 
Yield Ask * High Low. High Low 


78 14% 

100 ase 
20 15 

"x41 25 


x102% 102% | 


x85 

100 

x96 vy 

28% 10 
28% 10 

x98% 94 

102% ... 

103 

x97% «(95% 


3.25 2.30 


73% 70% 


x100 98%, 


99% 
91 
98% 
84 


A 


« hesahinen to ASE Velden He Seabee 
March 17, 1931 


Industrial Stocks Bid Asked 
ndon pfd. 31.00 .... 

Aliens Lo P 00 83.00 
17.50 


96.00 


Can. Mach, 7% pfd. 25.00 
Can. Packers com.. 15.00 
Can. Pack. 7% pfd. 94.00 
Can. Wire & le 

614% pid. w.w..101.00 
Can, Indust. c. “A” .135.00 150:00 os eeeves tess ol 
Can. Indust. c. “B”.135.00 150.00 | Sask. Life Life Bs 
Can, Indust. 7 %pf.123.00 130.00 Sovereign e 
Can. Westinghouse. 73.00 76.00 *seeesessess 
Chase, A. W., 8% pf. 42.50 49.50 
Clifton Co. seas «+++ 180.00 


5.00 §=9.00 
15.00 

2.00 

25 

72.00 


Dom. Mfrs. oust 
Dom. Mfrs. fd... > 76.00 sie 
Mee cress es x .101.00 104.50 


pfd, 
East. © Car ows ie 60,00 74.00 
100.00 


75.00 
12.00 


17.50 
103.00 


62.50 
34.00 
3.00 


Steerer eeesee® 20486 


pf 
4.50 | Traders Finance ¢..°....— 
& Guarantee 86.00 


pid. ee ’ sees | Waterloo. 
Milton Brick ¢. ... ..., 20.00 too, Seuss & 
Nat. Grocers ¢. ..++ 1.85 
Nat. Grocers 2nd 
1% ptd. 56.00 
Para. Oshawa ¢. .. 
Paper 


* See rewneeene 


Power Isgues: + 
56 ne ee 


Provincial 
Cami chs 90.00 Gan Light & Pon 


7 
oot ceewess 
Ro ere 20.08 —— Power “Bhan 
= a @ «” » 7.00 


“A” pid. ..neves 85.50 


Stand. Fuel pfd. 
bonus . 82.00 
Supertest Petroleum 

“B” pfd. ......- 2040 27.00 
Toronto. Brick pfd. 68.50 

eS a, ¢.. .110,00 

Torente Carast 8% ' 

Did. cccneveeesse 10100 
Toronto Elevator 1% 


56.00 
illards Choe. c... 2.00 
Insurance Stocks: . 
Brit. Amer. Assce. 53.00 
Canada Life ......700.00 778.00 
Canada Nat’! Fire 24.50 30.00 


CeCe Cee ee eer ee 1-32 


* Discount. 


STERLING, FRANCS AND LIRE 
Sterling Francs 

. 4.85 11-16 1-4 

3.91 1-4 

3.91 3-8 

3.91 3-16 


: . ee é 3-16 
March 17 ..ccssecessssee 485 5-8 3.93 8-16 


FOREIGN EXCHANGE 


Par 

5.26 Italian 
23.80 German ..cescccssss-s 23.75 
13.90 - Belgian. ...... 33.92 
49.80 Japanese .....c6cen sees 49.40 


Winnipeg Stock Exchange 
March 9 
Home Investment. . 


SO nse 


Can. I 

Can, Indemnity 
Crescent Creamery. 
Gt. West Life ... 


Doaninion of Canad 8 i 5 er 

Bratt Gant ahs en 

C.N. R. 44/54 ; ‘ 
Ebates of Gy. 
R. 44/56 


.N.R.5 /69. 
Prov. Ontario 4 4/44._ 
aren pose /48.. swe ccecces: 

rov. On jo 434/70 
Prov. webee 4 i ye ites © 608 be eee. 

rov. Que 4 188 
Abitibi P. & P. 5/53. . 
seems & teel Corp. 5/62. . 
leas nyt eee eee tees 

of Canada Ist, 5/57... Sede 
Brasil U.S. Ext. S.F. 6 = 
Bata Bui iia sors 
8 wr. 53/60. . 
B.C. Tele sphone 5/60, 
ra 
a ‘emen t F. 47. 
Canada Northern Power 5/53. ‘ oe Ss 
Canada Power & Paper 5 4/53. 
Can. Light & Power Ist 8.F. 5/49. 
Gagete 8.8. Lines ist and Gen. em eens 
P. R. Coll. Trust 5/54, 9 ae sane 
¢: P. R. Secured 4 44/44 Notes. . owes cv es 
— Repaaiie ee: KR 6/60. +. 1. ccceee 
olombia Republie Ext. S.F. 6 oes 
Davies, Wm. 6/42. ie. 
Dominion Steel Corp. 6/39... ‘ 
Dominion Square Corp. 6/48. ... ........ 
Dominion Tar & Chemical 649. oe seeece 
Dominion Textile 6/49. 
Duke Price Power Ist, 6/66. 
Eastern ams Conv. ene’ 
Eaton, T. Realty 5/49. . 
Foreign Power ec. 6/49. ee 
French National Mail Ext. 8. -. sia. 
Gatineau Power Ist M eae 
Gatineau Power S.F. Debs. v') ti. 
Howard Smith Paper Mills 5 4/53... 
Manitoba Power ist, S.F. 5 4/51. 
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*** ee ee ee eee 
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“| Massey Harris ist Mtge 5/47 


MacLaren Quebec Power 5 me oes 
Montreal Coke Ist S.F. 5 4/47. oe cece 
Montreal Island Power 5 4/57. . 


*@ ee tense 


-| Montreal Power 5/51. 


x98% <.. 


ese 104 = 101 


x95 88% 


Montreal Trams Ist, Coll. Trust 6/41. 
Montreal Trams Gen. Ref. 4 4/56... ..... 
Montreal Trams Gen. 5/55. 
Moodie, J. R. 6/48... 

N.S. Steel & Coal ist 5/59... 66 00 cece 
N.S. Steel & Coal ist 6 Debs. 000 e008 secs 
Ogilvie Flour Mills 6/32. $e ogee cens 
Ogilvy Reaity 6 34/32 . 
Ontario Pwr, Service 5 1<'50. 

Power Corp. of Can. 4 4/59 
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Sarpy Accom pet te od crc cn 
of the Company as at December 31, 1930, and the 
ons for the year ended that date, according to the best of 


Winnipeg Elec, 
Do, pref. 

-|Woods Mfz. ... 
Do. pref, 


1981 8% 101.15 . 100.95 100,00 | Price Bros. ist, 8.F. Ser. “A” 6/43... 
1987 8.86 $106.35 106:85 106.10 106.85 104.09 | Quebec Pwr, so Trams 838... a7. & 68. 
5% 1988 $.98 104.85 104.25 104.15 104.25 103.00} Shawinigan W. & P 4 14/70. : 
+ 5% 1984 4.88 104.15 103.95 103.20 103.95 102.95 | Shawinigan W.& P. 5/70... se enaeee 
«+ 544 1937 8.80 $110.00 110.00 109.80 110.00 107.05 | Simpsons 6/49. <S¢ 


++|Gt. W. Saddlery. Mie’ ee: ee a2 
pref. &. 6 es ‘> oe 30 
explanations given to us and as shown by the books 6.89\Gurd, Chas. ... f 40 : ; 
; . Do. pref, eee, tte eek. Be = | 7 8.75]Wood. Alex. J. p! 
’ P. S. ROSS & SONS, 27\Gypeum, Lime . ss .|[Zimmerknit ; 
Piasceiah Aneencasnts 12.50|Ham. Bridge ... %“ 1% 16% : -.sl Do. pref. 4% 1940 4.50 100.65 100.60 100.00 100.60 99.40 | Southern Can. Pwr. ist, 555... °°. 7)": 

. Rt ae oe aeaee| x Quotations een 1980. No sales recorded in 1931 to date : 5 1943 4.55 104.20 104.25 104.25 103.50 | United Securities Coll. Trust 5 34/52 
2\Ham, Cot., pf... 171 ly a. Stock dividend. cose 4" 1944 4.44 100.75 100.60 100.00 100.60 99.45 | West Kootenay Power 5/63............. 

uu. aan, © aa, b. New York quotations. 4% 1946 4.45 100.75 100.45 99.70| Windsor Hotel 6 14/43, ... .. 2. 1... 00 
6) 6 3 _ + Quarterly div. paid March 2 in tock in lieu of cash. +++ 54% 1932 4.80 102.40 102.16 102.10 102.15 101.55 | Windsor Hotel 6 /47..... es 
i 12 t Quotations for 1929. Winnipeg Elec. 5/35... . ... 0.005. 
O pret. seed os ¢2%e monthly plus stock dividend of .005% monthly. Winnipeg Elec. 6/54. ... .. +++. 


-(Gould Pumps, pf; 98% .. ..  .. 14 . ‘dal 
? 0.38 


Do., renewal 
+t—Latest bid. 


x—Quotations for 1930. None recorded in 1931 to date. 









* Mexico Tram. Earnings 
Are Down for January 


Mexico Tramways Co. shows 
a net deficit of 118,710 pesos 


expenses and depreciation for 
the month of January as com- 
with a net deficit of 
for January, 1930. 
exican Light & 
Co, and subsidiaries, including 
show net earn- 
10 pesos after 





ings of 1,160 






January, 1980. This is an in- 
crease of 3.77 per cent. 


Co, have not been in 
cases quite up to the level of 
ing year. Serene how- 


stood 
ion better than 





g 


lants. In 1931 expenses will be re- 
uced materially as the River St. 
(Toronto) plant has been closed and 
operations are all be 

from the Crawford and 
lant, which was erected in 1929. The 
business of the com- 
m the opening of this 
Iding. Cut-throat competition in 


has been rted i 
ted that results in 1931 will 
than those in 1980. Plans 


be 
now being made effective by the 
company are expected to bring good 


Parisian Laundry Co. also will 
have a slight diminution in gross 
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Winnipeg Secures New Industry 

Winnipeg’s latest industrial addition 
is the Red River Products L 
organization formed to manufacture 
various lines of heating and ventilating 
equipment. 





Open 
Mar. il 


385, 
354, 
37 





ork 


heat 
May 


eeeae 


eee eee 


Spooner..... 


So West Pete. 
Sterling Pac. . 
Turner Basin. 
eer Valley 


Unit 


Vanalts. ..... 


Vulean. ... 


Wainwell..... 
Waite Valley. ‘ 
. 50 UCR er6i ts aha bps 
VANCOUVER STOCK EXCHANGE 
(Transactions for week to March 11) 
Bayview..... 
Beaver Sil... .. 
Bluebird. .... 
Cork Province 
Cotton Belt... 
Dunwell... ... 
Duthie. ...... 
Gee Copper. 
200. Enterprise 
Georgia Riv. . 
Glacier....... 
Gladstone. . .. 
Golconda.. ... 
Grandview. . . 
Howe Sound. . 
Intern, Ceal. . 
Independence. 
Indian Mines. 


Jack Waite. . 
La&L. 


Los Ang. Van. 
Lakeview. .... 


Lucky Jim... 


Kootenay King . 
Marmot Gold. 
Mohawk..... . 
Monténa_ Mines 
Morton Woosley 
National! Silver 
Noble Five... 
Oregon Cop... 


Pioneer Gold. 
Planet... 


Porter ldabo. . : 
Premier Border . 


Reeves MeD. 


Reno Gold.... 
Rufus Argenta 
Ruth Hope. .. 
Silverado. .. .. 
Bilver Crest... 
Snowflake... .. 


Sunloch. .a& 


Topley Rich. . 
Wellington. .. 
s Whitewater... 
-01 Woodbine.... 
tions for 1980. No sales 
D PAYERS 


DIVIDEN 
Rate Yield 


Cong. Smelters. ..$12. 50 3-< 


$1.204+30 5.88 


$10 4.75 
12e. sabe 
30c. 17.64 


Net profits wil] hold up 
as its business is not so 
eee 
engaged principally in 
trade. Parisian has done lar 
wholesale business for railroads 
d large institutions, an 
though the volume of this busines 
Bidty cask taview st tes dvicuming 

r n view of the dep. 
business conditions. 

Langley Co., which earned $22.43 
a share on $600,000 of 7 per cent 
cumulative preferred stock of $10 
par value in 1929, will show this 
dividend earned two and a half times 
in 1930. This company, through 
Langley’s, Ltd., opera 
and dyeing business which includes 
dry-cleaning 
household furnishings, 
rugs, hats and it does custom work 
in a dye plant. On the whole volume 
has kept up though there have been 
lower prices in several departments, 
It did not feel the price-cutting in 
cleaning of garments so keenly be 
cause it had c 
other lines to make up. The direc- 
tors are satisfied with the showing 
of the company in 1930 under the 
conditions, and reports to date in 
1931 are promising for this year. 
Plants outside Toronto have had 
profitable year. 


cele well 
subject to Sees norte 
RUSSELL MOTORS 
EARNS DIVIDENDS 
BY GOOD MARGIN 


Sales of Subsidiaries Lower 
— Added New Lines and 


tes a cleaning 


with $12.04 


quarte 


per annum. 


Y¥ Preduce 

eek te March 17, 1931 
Open Hig 

Mar. 11 


63 
an 
6s é 


68%, 65 d ‘ 
 bince trading opened Merch 3, 1931. 


ining. Stock Quotations 


Week Ending March 16 


as its 
motor business. Addi 
also enabled this subsidiary to stem 
the depression sufficiently to show a 
small net — for the year. 

land felt the recession 
in motor car business throughout the 
whole of the year and the volume of 
sales showed a considerable decrease. 
For the first time in years, 
the company showed a net loss. With 
the introduction of attractive new 
Mar. i¢ |.models for 1931 Mr. Russell believes 
on Oe ae es be in a better 

on to get a 

iness when a renewal of activity 
in motor car purchasing 
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the princi 


from $262,852 to $ 
stocks of industrial companies gained 
from $134,694 to $202,683, railway 
and public utility common stocks de- 
clined from $47,925 to $38,509 and 
bank oan gained from $49,300 to 


Reserve Holds Security Values 

Mr. Russell, in commenting on 
these changes, said that the recession 
in security prices during the year 
resulted in a reduction in the market 
values as of December 31. 
securities of the company are held 
as an investment, and as the amount 
shown for reserves against invest- 
ments in the balance sheet “largely 
exceeds the depreciation in market 
value which existed at December 31,” 













Reduced Expenses 


BONUS IS DROPPED 


Willys-Overland Shows First 
Net Loss in Years—New 


Models Inspire 
Hope 





Russell Motor Car Co. net earnings 
in 1930, derived from dividends paid 
by Canada Cycle & Motor Co,.and 
interest and dividends from other 
outside securities held by the com- 
pany, amounted to $133,962, as com- 
pared with $144,508 in the preceding 
year. This is equivalent to $11.16 a 
share on 12,000 7 per cent preferred 
shares of $100 a value, as compared 

n 1929, and would 
amount to $6.25 a share on 8,000 com- 
mon shares of $100 par value as 
against $7.56 a share in 1929, 

Common shares 
1929, including a bonus of one per 
cent, and in 1930 payments amounted 
to 5 per cent. Surplus brought for- 
ward from 1929 was $577,025 and 
was increased during 1930 to $586,- 
986, which amount was brought for- 


Adds New Lines 


T. A. Russell, president, in letter 
to shareholders, states that domestic 
and export sales of Canada Cycle & 
Motor Co. showed a considerable re- | Add: Pre 
duction in volume. — 
tain lines and reducing expenses the 
comeeny had sufficient profit to pay 

rly dividends on $1,350,000 of 
capital stock at the rate of 8 per cent 
In the two preceding k 
ears a bonus of one per cent had | Ra 
on id as well. All 4be stock ex- 
e qualifying sharés is owned 
by Russell Motor Car Co, 

Canadian Acme Screw & Gear also 
suffered a marked decrease in volume 
cipal customers are in the 
of new items 


Working Capital Stronger 


Working capital of the company 
increased in 1980 from $505,514 to 
$515,476. Current assets of $636,001 
times current liabilities of 
$120,525, whereas a year earlier cur- i 
rent assets of $63 
times current liabilities of $125 

There is little change in cash and 
accounts receivable which 
item being investments 
at book value, $614,238, which a year 
earlier had been shown at 1,089. 
Government and municipal i 
year declined in value from $115,134 
to $40,222, bonds and preferred stocks 
of industrial compani 


es advanced 
277,637, common 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 


Commercial and Industrie! Bankers 
Head Office—Windsor, Ontario 





Established 1869 
J. P» LANGLEY & CO. 
C. P. ROBERTS, C.A. 
Chartered 


Accountants 


G. 8. HOLMSTED 
Trustee in Bankruptey Proceedings 


Offices: McKinnon Bidg., Torento 


SPECIFY 


B-A-B-N 


Monetary Document 


Bank Notes 
Bonds 
Stock Certificates 
Postage and Revenue 
Stamps : 
Cheques 
Municipal Debentures 


63 Years’ Experience 


BRITISH AMERICAN 


BANK NOTE COMPANY 
LIMITED 


HEAD OFFICE: OTTAWA 


Toronto—1112 Bank of Hamil 


ton Bldg. 


Montreal—511 Place d’Armes 






























The frame of the new Essex Super Six has been entirely redesigned, 
new rigidity. Over a year was s 
rame, the design of which provides max 

to road shock, 





mt in developing the present 
mum rigidity ae cenlotaince 










$218,480, but a new non-current item, 
investment in other companies, ap- 
rs in the balance sheet and such 
ings are carried at $51,581. 

Property account, 
buildings and equipment is 
shown at $2,948,568 subject to reserve 
for depreciation and renewals of $398,- 
170, leaving a net value carried in the 
balance sheet of $2,550. 
with $2,578,578. Goodwill, o 
expense, etc., is carried at 
a. reduction of $ 
amount to $4,049,325 as against $4,243,- 


Current liabilities have been reduced 
to $212,396 from $457,053. Bank -loans 
of $80,000 due in the previous year 
have been paid off and accounts 
~—— | able have been reduced to $169,806 from 
$291,873. Dividend payable on common 
of $42,590, or 2 per cent on the half 
other current liability. 
as been made in the 
r cent first mortgage 

and the same num- 
ber of common shares are subscribed, 
or 21,295. The amount remaining un- 
aid has been reduced to $15,000 from 
500 shown in 1980 and the shares 


urplus is $122,429 and 
there is an indirect liability on cus- 
tomers’ paper under discount of $2,335. 
Comparative figures from the income 
and surplus accounts of the past three 
*ticoiee ap Sart account 
¥ Ended 31 





these securities are shown at book 











There is shown as well an jtem of 
$2,469,162 for investments in allied 
and subsidiary companies. 

Among current liabilities the chief 
item is $94,000 for bank advances, an 
increase of $3,000 during the year. 

INCOME AND SURPLUS ACCOUNT 






id 6 per cent in 










898 as compared 









Less appropriations: 
Pref, div, . 84,00 















By adding cer- 













year, is the onl 


bonds outstand 


—also in half pound tins at 75e.™ ‘ : 


FREE BOOKLET! "HOW TO TAKE CARE OF YOUR . 
Write Dept. "A", P.O. Box 1320,:Montreal, = 


COMMON EARNED 
$6.02 PER SHARE 


Improved Current Position 
and Paid Off Bank 









fore, 








and common dividends 
for Inter City Baking Co. for the 
year ended January 31, 1931, a sub- 
stantial increase on the $287,574 re- 
rted for the previous year and but 
nder the $317,495 reported 
ying bond inter- 
allowing $100,000 
for depreciation the company earned 
$6.02 on the 21,295 subscribed shares 
of $100 par value common. This 
compares with $4.68 in 1930 and $7.71 


lus has been increased by 
to $122,429 and ratio of cur- 
rent assets to current liabilities has 
been increased to 1.71 to 1 from 1.25 
to 1 in 1930. Current assets have 
been reduced to $371,951 from $570,- 
279. Cash is up to $107,865 from 

584 accounts receivable are 
up. to $110,876 from $85,469. Inven- 
tories have been cut to $117,570 from 
$172,746 and deferred charges to 
$9,002 from $17,955. The company’s 
investment in bonds 
substantial reduction to $26,639 from 














share of the Surp. forward ... 





est of $88,000 





eeps 
The report of the Brett-Trethewe 
Mines for the year ended December 3 

that the company’s property 
e@ Albany River area, while hav- 
ing many. encouragin 
early stages of development, failed to 
as a deposit of commercial 










features in the 
1,039 were 5.03 





During the eoming season the. com- 
does not plan any development 
on its claims, but will confine its 
operations to the maintenance of 
minimum of two p 
areas where it is 
possibility of making a discovery. 

e current assets of the company 
,814,-being made up of $2,470 
615 in investments and $6,151 
in accounts receivable. Current liabili- 
ties total $75, leaving a net working 





are low, 









and shares shows 





















British Columbia Power Corporation 


5% First Refunding and Collateral Trust Sinking Fund 
Gold Bonds, Series B v 


As the 







To mature March 
,000 and $10,000. Redeeebte ee ieee ee ee 


* To be dated March Ist, 1931 


regist ly 
Ist, 1935, thereafter at 3% of 1% less 
Trust Company, Trustee. 





in Canada, New York, or Landon. Coupon 
Bands in denominations of $1 
each five subsequent years or fraction thereof ; in each 






cnly and de aot 


These Bonds are issued for refund 
bt of British Columbia 


represent an increase in the fund 
Power Corporation, Limited, and subsidiary 






stantial saving in fixed charges will be eff 
refunding operation. . 





CAPITALIZATION 


d including bonds, debentures and shares of subsidiary companies 


(After giving effect to this refunding operation an 
authorized for issue to, and outstanding in the ,hands of the public) 


First Refunding and Collateral Trust Bonds* 
514% Series A, due 1960.. **#eeeeveeeeee ere eee eeeee eee eee aeeeeeeeeeeeee 
5% Series B, due 1960 (this issue)...... 
Funded Debt and shares of subsidiaries held 
Class A Shares (no par value).. 
Class B Shares (no par value) ........+seeesee8% oveechen one Seseeedeseddeber 
*Additional Bonds issuable subject to restrictions of Trust Deed_ 
**Based on. exchange rate of $4.85 to £1. 


EARNINGS: Consolidated net earnings, after providing for interest and dividends on the subsidiary 
debt and shares then outstanding in the hands of the public, and after provision for depreciation 
fiscal years ended June 30th, have been as follows: 


** eccccececccces + $42,358,949. 72 
1,500,000 Shares 
1,500,000 Shares 


compan 
and all taxes for the 


¢ Water shortage through drought resulted In increased cost of purchased power and other expenses of $810,676. 
Recent additions to plant are expected to prevent a reeurrence of this condition: 


The above carnings figures should be augmented by the annual charges in each case on the subsidiary Companies’ securi- 
ties presently being refunded. This amount has averaged $246,681 during the five-year period ended June 80th, 1920, 80 
that average annual net earnings available for interest on the First Refunding and Collateral Trust Bonds for this period 
amounted to $2,288,909 or more than three times the annual interest requirements of the Bonds of Series A and Series B 
to be presently outstanding. 


SECURITY: The First Refunding and Collateral Trust Bonds constitute the only present funded debt of British Col 
Power Corporation, Limited. The Bonds are secured by Trust Deed constituting a first specific mortgage 
sécurities and shares of subidiary companies as more fully set out in the said Trust Deed, and by a floating charge 


ing all of the Corporation’s assets now owned or hereafter acquired. 
We offer these Bonds when, as and if issued and received by us, subject to the opinion of Counsel, at 


Price : 96 and accrued interest to yield over 5.25% 
(Plus transfer tax) 


NESBITT, THOMSON 
& COMPANY, LIMITED 
SOCIETE DE PLACEMENTS DU CANADA 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase of 
these Bonds. We do not guarantee, but believe the statements herein made to be true. 


WOOD, GUNDY 


& COMPANY, LIMITED 





LOWER RATES, 
| MANY. CHANGES 


| INNEW MANUAL 


New Territory For Auto 
| Insurance : in 
‘i Ontario 


“RATES . RETROACTIVE 
-|Refunds Coming to Those 


Who Bought Private Pas- 
senger Insurance 
After Feb. 1 


. New rate manuals are being mail- 
ed this week from the offices of 
the Canadian Automobile Under- 
writers’ Association to bring into 
effect sweeping changes in rates and 
policy conditions surrounding auto- 
mobile insurance in Ontario. The 
changes were announced in a by 
Attorney-General Price in ro- 
vincial legislature at Toronto last 
week. This is the first time that the 
two key provinces of Ontario and 
Quebec have been divorced as far as 


ee rate-making is concerned 


~. J show-an @ 


te 


Apart from rate revisions, there 
are some six important changes in 
new 1981 rates, which are retro- 
attive as far as private passenger 
cars are concerned and date from 
February 1, 1981, The commercial 
rates apply to new business as at 
March 12, while renewals can be 
written until April 1, under the new 
schedule.. The. rate revisions which 
are analyzed in some detail below, 
yerage decrease in private 
rates of 8 per cent aoe 

‘Jan average increase in commerc 

rates of car rates of 12 per cent. 


. New Territory Created 


d Perha t important 
change Oe aed of ‘ new ter- 


ritory in Ontario which embraces 


~ 118 leading cities, exclusive of To- 
~ Pronto, Win and Ham 


as. No.. 1). was. that the 
part of the province rated 
on fire coverage. 


grou 
Das ew classifications are known 


, C, and D, the “B” group in- 
sien te 18 cities named below, 
cluding # nd D) 


the 
1,.2 and 3, respectively, The 
are as follows: Brantford, 
illiam, Port Arthur, Guelph. 
, Kitchener; Waterloo, Lon- 
orca Falls, Oshawa, Ot- 


ri 


liability. damage on 
u » property 

Ollision he received a rebate of 5 

cent from the total amount of 

| premium. If he bought all five 

wes, including fire and theft, 

received’a 10. cent rebate on 

ium. is rule has now 

| abolished by the association and 
the manual rate will be char, 


ed. 
A new ruling of importance to 
commercial owners is the creation of 


| NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
'$EATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


LICTES NON: ASSESSABLE 


- ALL-PO 
Paying Dividends ranging from 25% to 40%. 


Winnipeg, 


; Wises Dannnten, Calgary, Saskat 
> eon, 
Quebec City, ‘Saint John, Halifax and Charlottetewn 


The Broad Picture 
in Fifteen Minutes 
~ Reading 


It is possible to secure a clear conception of Canada’s assets 
and problems, in two vitally meant fields, by obtaining 


- 


the booklets advertised below. 


fteen minutes’ reading for 


each booklet will giye you a better understanding of the 
present situation and will illuminate much that you see in 
the newspapers with reference to these subjects. 


The Out‘ook for Ca>adian 
Agriculture 


Prices and the farmer is 
one of the subjects dealt 
with in a review of agri- 
culture in Canada just pub- 
lished by The inancial 
Post. Other aspects ana- 
lyzed are: Is Agriculture 
Keeping Pace?; Our Declin- 
ing Farm Exports; Should 
We Go Back to Farm Ex- 
‘ports?; Quality and Grad- 
ing; Our Future in Wheat 
Growing; Future of Cana- 
dian Agriculture. 

The Financial Post has un- 
dertaken to make a survey 
of Canadian economic prob- 
lems and assets.. The first 
survey covers agriculture 
-under the above heads and 
is now available in booklet 
form. Price 25c per copy. 


The Future of Canadian 
“ining 

Many holders of mining 
securities will welcome this 
compact review of Canada’s 
mining industry which has 
just been published by The 
Financial Post. In the com- 
ass of a sixteen-page book- 
et the broad facts are 
brought forward which put 
the picture of Canadian 
mining in better focus. Sub- 
ects dealt with are: Our 
osition in Mining; The 
National Fuel Problem: Our 
Idle Iron Ore; Base Metals 
in Canada; Future of Gold 
and Silver. 

This is the second in a 
series of reviews reckoning 
Canada’s economic assets 
and problems, Price 25c¢ 
per copy. 


Order with this coupon now. 
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| HE FINANCIAL POST, 


158 University Ave., 


Please send me the booklets I have indicated. Attached is .............. 


a _ {9 Canadian Prosperity — AGRICULTURE, 25 cents. 
 —_—« © Canadian Prosperity —MINING, 25 cents. 
Bek btipas # ‘rap st _ 
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~ Insurance for Buyer and 
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THE FINANCIAL POST 


Seller 


Auto Underwriters Make 
Important Policy Changes 


The new rate manyals of the Canadian Automobile Underwriters 


i ing forward to a 
Association now go = first revisions since 1929, and since the 


in Ontario, contain 


nts of all member companies 


financial responsibility law came into force in that province. They 


contain information regarding s 


ix or seven important changes 


which are outlined in detail in the accompanying article and may 


be briefly described as follows: 


1: An average decrease of 8 per cent in private new rates 
c 


and an average increase of 12 per cent in commer 


rates. 


2. Creation of a new territory in Ontario which includes 18 


leading cities, exclusive of Toronto, Hamilton and W 


3. Elimination of the special 


“three and five point” coverage.’ 


indsor, 
5 and 10 per cent discount for 


? 


4. Inclusion of a new driver’s policy for those who drive but 
do not own their own car, at a cost of $15 for public liability and 
$10 for property damage protection. 

5. Reduction in cost of policy for car owners who wish to cover 
their liability when driving cars not their own. Formerly the cost 
of this protection was 25 per cent of the premium on the driver’s 
own car. This is now reduced to 10 per cent, 

6. Elimination of discount where owner has several cars to 
insure but only one or two operators. 

7. New $50 deductible property: damgge policy for commercial 


operators. 


The new rates and provisions come into effect as at eee 1, 
1931, on private passenger cars, while on commercial cars they 
are effective on new business as at March 12 and on renewals 
April 1. No change has been made as yet in the Quebec rates for 


1931, and officials of the association are unable to 


ve any definite 


date as to when new Quebec figures wiil be available. It is almost 
certain, however, that there will be important changes in that 
province also. This is the first time that rates in the two sister 
provinces have not been promulgated by the association at. the 


same time. 


a $50 deductible property damage 
policy, In the past, property damage 
coverage whether for private or 


commercial cars, included no deduc- |' 


tible feature, now eommercial cars, 
public automobiles, and 

senger cars if included i 

may purchase a $50 deductible prop- 
erty da e policy at 40 per cent 
less than the regular rate for prop- 
erty damage insurance. 

_. New Drivers’ Policy ; 

Another new policy is one which 
may ‘be taken out by anyone who 
drives an automobile but who has 
not an automobile registered in his. 
or her own name. The policy gives 
protection only on property dama 
and public liability and can be o 
tained at a premium cost of $10 for 
the former and $15 for the latter 
coverage. 

‘Auother change is a reduction in 
the cost of coverage for an automo- 
bile owner who wishes to protect 
himself when driving cars not owned 
by himself, and in addition to the 
insurance on his own car. Formerly 
such coverage cost 25 per cent of the 
amount of premium paid by an own- 
er on his own car. The new rate.is 
10 per cent. \ 

Driverless Cars 

A further change made necessary 
by the introduction of the financial 
responsibility law in Ontario, affects 
those who buy fleet coverage for a 
number of cars for which there are 
only two or three drivers. Formerly 
if four cars were to be insured and 
there were only two drivers, a special 
rate would be allowed. Now, how- 
ever, all cars, in such circumstances, 


and | must pay the full rate for each car. 


As to rates, complete data is not 
yet available as a for all cover- 
ages but the fo owing table pre- 
pared by the Canadian Casualty Au- 
tomobile Underwriters’ Association, 
is said to be typical of the changes 
which have occurred as between the 
1929 rates which have been in force 
in Ontario in the past two years, and 
the new 1931 rates which are now in 
effect. It will be noticed that the 
examples have been worked out only 
as between groups “A” and “D, 
and that rates in the intermediate 
classifications, namely, the 18 cities 
and Northern Ontario, are not given. 
It will be remembered, however, that 
the only difference between North- 


GAINS REPORTED 
IN MOST LINES 
BY PRUDENTIAL 


Big British Company Now 
riting Life Business 
in Canada 


Total assets of the Prudential As- 
surance Company, Ltd., of London, 
increased £12,380,800 to £240,950,367, 
according to the memeany's 1930 
annual report. Income from all 
sources shown at £44,559,000, an in- 
crease of £1,595,000 over 1929, the 
surplus areata san life business 
now being £10,004,982, an increase of 
£492,483 over 1929. 

In view of the financial fepeonelen 
the directors have applied £1,000,000 of 
the surplus directly to writing down 
the book values of the company’s in- 
vestments and thus increasing the 
margin of the aggregate market value 
over the book value by a similar 
amount, This is instead of increasing 
the investment reserve and is a meas- 
ure of precaution only, according to 
Sir ar Horne, chairman, who 
pointed out at the company’s annual 
meeting on March 5, that the aggre- 

ate market value of the company’s 
nvestment is still higher than the book 
value without taking into account the 
large investment reserve fund at the 
company’s disposal. It is interesting 
that the distribution of the company’s 
assets between various classes of secur- 
ities is as follows: Government and 
municipal, 51.8 per cent; debentures 
and bonds, 20.8 per cent; guaranteed 
and preference stocks and shares, 7.9 
per cent; ordinary stocks and shares 
16.5 per cent. 

The company reports the following 
ratios of expenses to premiums: in the 
general branch, excluding marine and 
sinking fund insurance, 39.99 per cent; 
in the ordinary branch, 11.97 per cent 
and in industrial, 24.69 per cent. New 
sums assured in the ordinary branch 
showed an increase of £1,207,765 over 
1929 at £18,814,714, while total pre- 
miums received from this branch were 
£11,561,834, a deeline of £151,850 due 
to a substantial drop in the volume of 
single premium business written. In 
the industrial branch 2,525,089 ‘policies 
were written, an increase of £159,958 
over 1929, the sum received totalling 
£66,104,404 or an increase of nearly 


ern Ontario rates and rural Ontario | £3,000 


rates is a higher rating for fire 
coverage. It must also remem- 
bered that under the old schedule if 
an insurer purchased either the 
three or five-point coverage, he re- 
ceived a 5 or 10 per cent rebate, 
which is not available under the 1931 
plan. Typical rates on low, medium 
and high priced cars, and on two 
types of trucks, are as follows: 


Ford 


Toronto and D.Aric: 1930 


Rural Ontario 


Toronto and district ....+. 
Rural Ontario ........+ Pe coeedcdscsces 


Toronto and district .... 
Rural! Ontario 


Toronto and distriet .... 
Rural Ontario 


Toronto and district’ 
Rural Ontario 


Toronto and district ...., 


Rara! Ontario ¢ 
1981 


Sedan 


It will be remembered that although 
the Prudential has written fire and 
casualty lines. in Canada for many 
years, it has only within the past year 
extended its life insurance underwrit- 
ing to Canada, and has set up a sub- 
stantial organization to this end with 
head office at Montreal and a branch 
office at Toronto. 


Hision—————— 
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*Fire and theft rates on trucks are on a sliding scale depending on the value of the 


truck and are therefore not available. 


GROUP INSURANCE 
INVESTMENT PLAN 


Covers Unpaid Balance in 
Event of Investor’s 
Death 


A novel application of group insur- 
ance benefits has recently come to light 
with the offering of shares of a fixed 
investment trust, The shares may be 
purchased on the installment plan over 
a ten year period and investors are 
covered in case of death to the extent 
of their unpaid balance by a blanket 
policy issued by the Atlas company 
through its Canadian subsidiary, Mont- 
seg nate 

e insurance coverage is effective 
up to $9,600 without medical examina- 
tion, while for amounts over this figure 
the company requires the usual medica! 
report. The insurance privilege is 
offered to investors who must be in 
good health and who are employed in 
a non-hazardous occupation and who are 
between the ages of 16 and 55. The 
company reserves the right to ex- 
amine or reject any applicant. 

The insurance is payable, in event 
of death, to the company sponsoring 


the trust shares and the amount would 
be equal to the difference between the 
principal amount undertaken by the 
investor and his actual payments, The 
amount of insurance coverage is pay- 
able by the insurance company to the 
investment company which completes 
payment for the investor whose heirs 
may exercise any one of several 
options, 

The responsibility of the insurance 
company is entirely to the investment 
company and no responsibility with the 
individual investor is acknowledged. 
The benefits from the group policy will 
not be available to the company in the 
event of an investor’s death two months 
after a default in any payment. The 
insurance coverage is therefor 90 days 
only and premiums are paid monthly. 
Should the investor commit suicide, 
while sane or insane, within a year 
from the date on the investment pur- 
chase certificate the insurance com- 
pany is not liable. 

The insurance coverage is stated to 
be secured at a fraction of the cost of 
ordinary life insurance. It is, in fact, 
term insurance which affords protec- 
tion in decreasing amounts for a per- 
iod of ten years. The investor agrees 
to pay for a $1,200 purchase certificate 
at the rate of $10 monthly for ten 
years, 


SAYS GOVERNMENT 
ANNUITY CHARGES 
VERY INADEQUATE 


Power of Over 5 
eeded to Main- 
tain Them 


That an interest earning rate of 
greater than’5 per cent would be re- 
quired by the government to pay the 
benefits now offered by the Govern- 
ment Annuities Branch at Ottawa, is 
the conclusion reached by George L. 
Holmes assistant actuary of the 


Manufacturers’ Life Insurance Com- 
pany, in a letter sent to The Finan- 
cial Post this week commending the 
stand taken recently in these columns 
against unsound practices of the an- 
nuity branch at Ottawa. 
Mr. Holmes commends The Post 
for its stand and then says: 
“Personally I do not object to Govern- 
mental competition with private enter- 
prises where the Government can offer 
services on equal or better terms than 
rivate interests. Where, however, such 
canes can only be done by the Govern- 
ment on a basis which requires subsidy. 
from the taxpayers, I-feel very strongly 
that there is no place in such business 
for the Government. This practice in- 
volves inequity in taking from the many 
to provide benefits for the few. Your 
articles have made it very clear that 
the annuity business cannot be consid- 
ered one in which the Government are 
operating equitably and unless they are 
repared to put this business on a sound 
basis and on that basis can prove that 
they are able to compete successfully 
with the life insurance companies, then 
their operations should cease. 


Fallacy of Present Rates 

“One of the articles appearing in 
your paper which particularly interested 
me was that in the issue of February 
19. In a table you orweere the Govern- 
ment annuity rates with the net rates 
without any allowance for aneceees of 
any kind, based on the morta ity table 
which the actuaries would agree is most 
nearly pppvesiie to business of this 
type. This shows that practically 
throughout the whole range of ages the 
Government is selling annuities at a 
rate which fequires earnings of more 
than 4% per cent to provide the benefits 
guaranteed without any provision what- 
soever for expenses. 

“I was interested in studying this a 
little further and find that throughout 
the ages at which immediate annuities 
are usually sold on the basis of the 
Government rates an interest earning 
greater than 5 per cent would be re- 
quired to pay such benefits. This is a 
considerably higher rate of interest than 
that at which the Government can bor- 
row money through their ordinary 
channels or at which the annuity de- 

artment can.invest in Government 
unds. This also provides for no allow- 
ance whatever for the administration 
expenses or for the sales programme 
which the Government has undertaken” 
in recent years. 

“Annuities are a good thing and their 
sale should be encouraged but it does 
not seem proper that this should be 
done at the expense of the taxpayers at 
large when the life insurance companies 
are prepared to develop this business on 
a sound and equitable basis and when 
these companies are specially equipped 
to do this business througt their 
technical departments at head office and 
their sales organizations.” 


LESS COMPENSATION 
PAID IN MANITOBA 


Accidents in Manitoba 22.6 
p.c. Less Than in 
1929 


Reduction.in the number of accidents 
occurring during 1930 as compared with 
1929 is reported by the Workmen’s Com- 
pensation Board of Manitoba in the an- 
nual report recently tabled in the 
legislature. The number of accidents re- 

rted by the board number 10,329, or 

6 per cent less than the 13,340 acci- 
dents reported in 1929, 

Fatal accidents for all classes de- 
creased by 38.8 per cent, there being 
52 such accidents reported last year, 
compared with 85 reported for 1929. 
The decrease was most marked, says the 
réport, in‘class “G,” or the general body 
of employees, the number reported being 
33, compared with 61 in 1929. 

The decrease in the number of acci- 
dents reported was principally in the 
steam railway groups, where the reduc- 
tion amounted to 44.6 per cent. In class 
“G” the decrease was 17 per cent. 

On December 31 the board had on its 
books 559 dependents of workmen killed 
in industry during the period March 1, 
1917, to the end of last year, being a net 
addition of ten dependents. 

a 1930 the actual cash dis- 
bursed by the board amounted to $1,- 
024,982, as compared with $1,068,378 dis- 
bursed in 1929, or a decrease of $43,395, 

The value of board orders passed last 
year for payment of compensation, in- 
cluding orders respecting Dominion 
government employees and amounts 
transferred to general unclassified re- 
serve to provide for future payments in 
fatal and permanent disability cases, 
was $1,236,824 as compared with $1,- 
208,451 for. 1929 an increase of $28,372. 


Quebec Member Thinks 
Act is Ultra Vires 


A warning that the new Workmen’s 
Compensation Act now being framed for 
Quebec province may be ultra vires when 
it is passed by the Legislature was 
made recently by M. L. Duplessis, Con- 
servative member for Three Rivers 
when the public bills committee of the 
Legislative Assembly was continuing its 
study of the measure. Mr. Duplessis’ 
objection to the measure is that in his 
op nion judicial powers were being 

ven to the Commission which the 
Logislature had no right to give. 

“A court must be formed according 


Earnin 
p.c. 


* | to the constitution,” said Mr. Duplessis, 
,| “and since commencement of the study 
. | of this bill I have called the attention 


of the committee to the fact that we 


- | are giving the Commission powers that 
*}are ultra vires and you will find that 
*|the workmen and employers will be 


the first to complain.” 

In answer to this objection, Premier 
Taschereau called attention to a section 
of the Act which provides for the homo- 
logation of the decision of the Commis- 
sion by the Superior Court. This is the 
same system as used in connection with 
the Quebec Public Servicé Commission. 
If the Superior Court will not homolo- 
gate the decision then it does not be- 
come effective. 

If Mr. Duplessis’ objection is correct, 
it will probably apply to other provinces 
of Canada besides Quebec. 


Insurance Opportunities 
Now Available in China 


Representation of Canadian insur- 
ance companies for life, marine, burg- 
lary, accident and other classes of 
insurance is desired by a large insur- 
ance firm in Shanghai with excellent 
connections. throughout the interior, 
according to a report from L. M. Cos- 
grove. Canadian Trade Commissioner in 

hanghai. 

This firm has prepared a compre- 
hensive memorandum outlining insur- 
ance methods in China together with 
examples of insurance contracts and 
of the forms used in Central and North 
China, 

Any interested Canadian insurance 
companies may refer to this memoran- 
dum on application to the Department 
of Trade and Commerce at Ottawa, 


Insurance 
Inklings 


WILLIAM WALLACE, supervisor of 
field service, Confederation Life Asso- 
ciation, has been appointed chairman of 
the working committee on life insur- 
ance service institutional advertising. 

JAY L, LEE, manager of the Phoenix 
Mutual at Buffalo, addressed the 
monthly meeting of the Life Under- 
writers Association at Toronto this 


week. 

A SUMMER SCHOOL course in life 
insurance will be held at Toronto from 
June 5 to August 8, under the direc- 
tion of the life insurance training 
course in the School of Commerce, New 
York University. As a preliminary to 
this course, J. E Bragg, director of the 
faculty will en : ane-doy, see att at 
Toronto on Saturday, Marc . 

CANADIAN LIFE UNDERWRITER 
examinations will be written on April 
9 and 10 this year. 

A $500,000 life policy was placed last 
week by M. G. Le Marchant, of Irish 
& Maulson at Montreal. The policy was 
placed with the London Life and carries 
a full annual premium of over $19,000. 

AUBREY OLDHAM has been appoint- 
ed general agent of the Mutual Life of 
Canada for Sarnia and district. 

STUART F. CONROD was recut ap- 

ointed actuary and secretary of the 

estern Empire Life Assurance Co. fol- 
lowing the resi 
from the presidency of the company and 
the appointment of F. C. O’Brien, for- 
merly secretary to the office of general 
manager. 

G. HOWARD GRAY has been elected a 
director of Consolidated Fire & Casualty 
Insurance Co., an amalgamation of the 
Premier with the Merchants & Employ- 
ers Guarantee & Accident Co, Mr. Gray 
is also solicitor for the new company. 

HOMER ROBINSON has been ap- 
pointed Winnipeg manager of the Excel- 
sior Life. Mr. Robinson has served in the 
Hamilton and Ottawa branches of the 


company. 
FRANK W. SHEPPARD has been ap- 
pointed inspector for the Manufac- 
turers’ Life in New Westminster and 
the Fraser valley. With. him will be 
associated T. D. TURNBULL. Mr. Shep- 
pard was formerly a partner in the firm 
of Sheppard & McIntosh and is a past 
resident of the New Westminster e 
Gadoxwrtters Association. 


MONT. LIFE ISSUES 
$11,000,000 IN 1930 


Business in Force Shows Only 
Slight Increase, 
However 


Business issued and revived during 
1980 by Montreal Life Insurance Co. 
totalled $11,042,043 on 4,655 policies as 
compared with $11,817,809 {n 1929 ac- 
coedinne to the statement recently 
at the annual meeting. The total busi- 
ness in force at the end of 1930 was 
$40,056,971 as compared with $40,196,- 
496 in 1929. 

Net Premium receipts increased $34,- 
645 to $1,169,660 and net income from 
investments at $253,442 represented a 
gain of 20.2 per cent. The company also 
made a net profit from sale of securi- 
ties of $53,942 and had other incpme 
amounting to $53,380. Payments to 
policyholders and benefielaries amount- 
ed to $584,561,-an increase of 34.42 per 
cent on the 1929 disbursement. Death 
claims were 57.87 per cent of the ex- 
portes as compared with 46.58 cent 
n 1929 and 44.3 per cent in Ratio 
of oxpeatp to income was reduced dur- 

1 . 


in 3 

The company shows total assets of 
$5,469,199 and net assets increased dur- 
ing 1930 by $339,532. The company earn- 
ed 5.96 per cent on its invsetments. 
The investments of the company show 
some change in composition with bonds 
and debentures dropping to 39.61 per 
cent from 44 per cent in 1929 and loans 
on first mortgages up to 35.41 per cent 
from 29.8 per cent. Policy loans at 16.36 
pe cent are proportionately lower than 
n 1929 when such loans accounted for 
16.64 per cent of investments. The com- 
pany olds no common stocks and very 

ttle preferred stock. ~ 

Policyholders’’ surplus amounted to 
$350,342 including ,000 of paid-up 
capital stock as compared with $335,- 
019 in 1929 when $160,000 of capital was 
included. It is stated that the compan 
will distribute the first annual divi- 
dendé on the Montreal preferred policies 
during 1931. 


Aetna Life Statement 
Shows Surplus Lower 


Aetna Life Insurance Co. shows total 
admitted assets of $424,776,176 as at 
December 31, 1930, compared with 
$410,527,740 at the end of 1929, The 
company shows reserves under policy 
contracts at $323,109,945 compa: with 
$298,719,979 in 1929 while total liability 
under policy contracts has increased to 
$373,317,373 from $347,771,446. Surplus 
is down to $23,967,458 from $34,668,922 
and capital remains at $16 \ 

Automobile Insurance Co. of Hartford, 
one of the Aetna group shows total ad- 
mitted assets at $21,345,688 as against 
$24,225,410 in 1929. Premium reserve has 
been increased to $5,297,286 from $5,- 
325,357, while losses in adjustment, re- 
serve for taxes and other liabilities are 
down and contingency reserve nek boas 
reduced to $1,500,000 from $2,000,000 and 
reserve of $1,000,000 for security price 
fluctuations has been eliminated. Capital 
remains at $5,000,000 and surplus is 
down to $7,000,662 from $7,931,161. 


Confederation Life Writes 
$4,714,649 in February 


New ordinary insurance written by 
the Confederation Life Association in 
February was $3,470,191 as compared 
with $4,248,038 the previous. month. 
Ordinary insurance in force increased 
only to $352,773,427 as compared with 
$352,488,976 at the end of January. 
Group business written during the 
month was $1,244,458 and for the year 
to-date stands at $1,413,739. Total group 
insurance in force at the end of Febru- 
ary was $18,034,232. 

otal insurance in force — ordinary 
and group—at the end of February was 
$370,807,659, 


Asks Policyholders’ Co-operation ° 

The Commercial Life Assurance Co., 
Edmonton, has requested its policyhold- 
ers to suggest the names of twe indi- 
viduals who might be interested in 
securing insurance protection during 
the current year. The request is printed 
over the signature of J. W. Glenwright, 
managing director of the company and 
on the reverse side of the card is a 
form for the required information. 


pinsciidicpseptetediniinbsendagoiiek 
Will Move Office to Toronto 

The Fire Association of Philadelphia 
will withdraw from the office of the 
British Colonial Fire Insurance Co. at 
Montreal, where it has heretofore oper- 
ated under management of Theodore 
Meunier, and will be, after March 28, 
1931, under the management of William 
caeegeemy Metropolitan Building, To- 
ronto. 


5000 Facts About Canada 


1931 edition now ready. The Dominion 
. eigh Nutshell. Compiled by Frank 


50 Chapters of Facts 


Send 35 cents for copy to 588 Huren 
St. Toronto. Three copies for $1. 


GERMAN BONDS 


Write as for lars regarding 
revaluation market quotations. 


We trade im all Foreign leswee 
European Debenture Corporation 
Limited 


637 Craig St. W., Montreal 


_ - , 
Operating in Ontario, 


ation of William Smith / 


+ +? - 


The Portage La Prairie } . 


Insurance Company — 

Head Office, Portage La Prairie, Man. Stratton ak age 
FIRE AUTOMOBILE PLATE GLASS BURG. AF 
Assets exceed $1,500,000.00 LFA RG 


estern Canada’s Oldest Mutual Fire Insurance Company now 
Weaters Canadats Oldest Motes ire ins pees aaohectas tara hamer 


Ontario Branch Office—216 Dominion Bank Bidg., Yonge & King, Toronto 


British Columbia. 


FIRE AUTOMOBILE 
Insurance In force ,....secrscreecccseccesceseuscsess 
Assets over COCO EEE EEE EEO ETE HET T SESE TSH ESEOOD 
Agents required in Ontario. 
Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE 


co, 


THE CANADA NATIONAL FIRE _ 


INSURANCE COMPANY 


Head Office: WINNIPEG 
Toronto Office: 205 Brock Building. 
Walter J. Steer, Branch Manager 


tot. Tiertnclicat: FB Mee rom ae 
t. resident, T. . 
ond Vice-President, Allan 8. Bond, Winnipeg, Man. 


_ Applications for Agencies 
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Assurances In Force 
(Dec. 31, 1930). .$492,833,318 
Assets ......++2++-$116,662,059 
eee Funds - 
tingency 
serves .........+ $12,468,009 surplus earnings 


THE 
MUTUAL LIFE, 
ASSURANCE COMPAN 


OF CANADA 
Head Office; WATERLOO, ONT. 


ESTABLISHED 1872 es 
SENECA JONES & SON. 
HOME OFFICE: HAMILTON, ONTARIO 
| CANADIAN GENERAL AGENTS FOR 
Fidelity American Insurance ! 
Mill Owners Mutual Fire (nsurance 
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MANUFACTURERS LIFE 
INSURANCE COMPANY : 
HEAD OPPICE . TORCNTO, CANADA - 


64 out of 100 men at. 
age 25 will still be 
at age 65. 


Although of these mea 
made ee money in 


If you have to provide for 
your later years out of 
you can save 5 
your present income, get 
inf 63 ing 8 
London Life Pension you 
cannot outlive. - 
*Ie’s worth while to know.” 


Insurance Gompany 
“Canada’s Industrial-Ordinery Company” 
HEAD p > . LONDON, MN a? 
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examination of the <' 


In Current Criticisms 


_ Of Call 


eesee) 2,700,000.00 : 
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s Explains-Function of 
Balances in Main- 
taining Canada’s. _. ... 
, ~Credit« - 
\L. STEWART PATTERSON 
1 doar D 
Tendon and New York are 
time to time to a great 
‘undeserved criticisn, as it is 
on belief on the’ oo 
the average. t 
nadiar Se ee te ek in 
or of the her 
Be Sein 1 
. ie mcenat beak pet 
ents for, if these call loans 
ot maintained, the Canadian 
wewer would be no better off. The 
pould have no alternative but 
fy the amount in gold in their 
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of Canadian money which is 
‘in call loans outside of Can- 
y would doubtless be sur- 


the results, 
» for instance, the foreign 
} the- Government statement 
n a , 1931: 


ro 347,364,000 
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money is extremely 
banks cannot 
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mea by the Canadian banks to an 
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Loan Practice 


Montreal Branch Holds 
Floodtighting Record 


‘A few weeks » The Finan- 
cial’ Post re uced on the 
bank page a picture of the 
Dominion Bank branch at Ger- 
rard and Y Streets, To- 

and indicated that this 
was the first branch bank to be 
floodlighted in Canada from 
outside the building. 


» This week the reproduction 
came back through the mail 
with the following words - 
written across its face: “The 
Point St. Charles branch of 
the Montreal City & District 
Savings ‘Bank has been flood- 
lighted for four years.” 


dence must make the following clear 
to any eevee person: 

“1. That the banks lend money in 
New York at a much lower average rate 
than loans produce in Canada; 

That ‘the high rates of interest 
so often referred to occur only at rare 
occasions coincident with panic, and do 
not materially affect the average rate 
earned; and that at the time of such 
high rates the Canadian banks are 
almost always withdrawing money from 
New York instead of genting it there. 

“3. It.is the power to withdraw money 
at such times which enables the Cana- 
dian bankers to support their custom- 
ers, and it is largely because of this 
rte that, although .the fiinancial 

istory of the Uni States is marked 
with fréquent panics, no.financial panic 
oe taken place in Canada in recent 

imes, 

“4. The object of the loans in the 
United States, therefore, is not to en- 
large the profits of the Canadian banks 
but to enable them to do justice to 
their customers in time of stress. Such 
loans ate ah evidence of caution and 
wisdom in the interest of Catiada and 
the policy should be the subject of 
praise by critics of Canadian banks and 
not of dispraise.” 


LETHBRIDGE FINDS 
PLENTY OF CREDIT 
FOR YEAR’S CROP 


Bank Managers Review 
Pros and Cons of 
Situation 


Four Lethbridge bankers were 
t the Leth- 
bridge Herald as to a pentiions 
in Southern Alberta, with satisfac- 
tory results, aoe by Sd. soy 

port in that paper. e ers 
anim agreed that Southern Al- 
area will not be cur- 
tailed in 1 through any lack of 


re- 


Geciag he heen 4 pring wil be put 
uring the com Pp 
into but there will be no money 
for eis on @ crop on poorly 
prepared land. 
“Of course,” said Banker No. one, 
“we are curtailing credits. How 
could we do otherwise? Here is 
wheat quoted at 40 and 45 cents at 
Southern Alberta points. Would you 
not expect to be given less credit on 
the basis of 45 cents wheat, than 
wheat were selling at $1 or over? If 
you were a farmer money to 
a neighbor, would you expect him to 
as good a n to y on 
the basis of 45 cent wheat, 5 cent 
beef and 25 cent butterfat, than 
he were getti ee t and 
comparativel tie prices for other 
commodities he produces? If income 
is down, ture must be kept 
down and bor must be kept 
down in proportion. 


Why Credits are Smaller 


Banker No, two- admitted frank] 
that farm credits are curtailed an 


b 

whole every farmer will be put in a 
position to put in his crop. 

“Where farmers played square with 
us we are shooting square with them,” 
said this bank manager. “By this I 
mean that where the farmer was un- 
able to pay up his loan on last year’s 
crop, but saw to it that we were given 
our share of what he did receive, treat- 
ing all creditors alike, we are loaning 
him money to put in his 1931 crop. 
There may be some cases where the 
bank was not so treated, but they are 
very few in number. Then the farmer 
probably has to make some special 
arrangement. But in the-vast majority 
of cases we are taking care of our cus-- 
tomers the same as ever.” 

Cutting Farm Costs 


Banker No. 3 was insistent that 
farmers ought to want to curtail their 
credits. “Instead of wanting to bor- 
row more they should want to borrow 
less, because they must know that their 
ability to pay is lessened by the low 

rices for farm commodities. Most 
armers are coming in and showing us 
that they are cutting down the cost of 
their farm operations very consider- 
ably. Where they have the horses and 
the feed they are leaving their tractors 
in the shed. ‘Their cash outlay is being 
held down to the lowest possible point, 


Many Fallacies 


if | James. Stewa 


ur ent Events in the Banking World 


Floating Branch 
Is Innovation 


For Royal Bank 


What is thought to be the first 
“floating” branch of a+ Canadian 
chartered bank has been established 
by the Royal Bank of Canada in con- 
nection with the Canadian trade mis- 
sion to South America. 

The branch was set up aboard the 
C. N. R. liner “Prince Robert” at Per- 
nambuco, Brazil, when it was ob- 
served that the Canadian trade mis- 
sion consisted largely of wealthy and 
influential Canadians. At first it was 
arranged that the branch should be 
set up merely during the liner’s stay 
at Pernambuco, but so successful was 
the experiment that the same ban 
arranged to have a staff travel with 
the ship from Montevideo to Buenos 
Aires, scene of the British Empire 
Exhibition. C, C. Pineo, superviser 
of South American branches for the 
Royal Bank of Canada is a member 
of the Trade Mission aboard the 
Prince Robert. He introduced the 
idea of a Canadian bank branch 
aboard. 

Already numerous calls have been 
made at the “teller’s cage”aboard ship 
and business was expected to be es- 
pecially brisk on March 13, the day 
of arrival at Buenos Aires, where 

assengers will need pocket money 
or a stay of 11 days, 


APPOINT STEPHENSON 
MONTREAL MANAGER 


Canadian Bank of. Commerce 
Announces Major Staff 
Changes 


J. E. W. Stephenson, manager at 
Mexico City for the Canadian Bank of 
Commerce returns to Canada*to suc- 
ceed P, C. Stevenson as manager of the 
bank’s main Montreal branch, according 
to an announcement made by head office. 
P. C. Stevenson, who entered the bank 
at Montreal in 1887, is retiring on pen- 
sion. Other important staff changes to 
be announced include the appointment 
of Crawford. Gordon, manager at 
Ottawa to be manager at London, Eng. 
ane Charles Cambie who is also 
retiring on pension. 

Mr. Stevenson was one'of the original 
party to open the first branch of the 


P. C. Stevensen Ceawterd. Gordon 


bank in Dawson Yuring the gold rush 
in : remained in 
, of which three 


. on, 

Stevenson at. Montreal has been with 

the bank some 25 years. He was > 
inted assistant manager at Rio de 
aneiro fn 1921 and em 

Mexico City in 1923. He is succe 

at sent assistant 

manager at Mexico City. 

Crawford Gordon, goes from Ottawa 
to London, after five years as manager 
at Ottawa. He saw service in the west 
as an assistant inspector under Sir 
John Aird and became assistant man- 


if r of the main Winni braneh in 
i81. peg 


- He has seen service as manager 
in Kingston, Jamaica, and as assistant 
manager at the main branch in Toronto. 
Charles Cambie, who retires on pension 
from the London post was inspector at 
head office for some time. 

T. P. Mackenzie, manager at London, 
Ont., succeeds Mr. Gordon as manager 
at Ottawa. A graduate of Edinburgh 
University he entered the service of the 
bank in 1907 and spent several years 
in Toronto as assistant inspector at 
head office. He went to London in June, 
1930, and is succeeded there J. 
Cameron who for some years has n 
an inspector at Hamilton, 


Circulation and Specie 


Gold held by the Minister 6f Finance 
against Dominion notes at Ottawa as 
at February 28, amounted to $80,073,- 
805 as compared with $77,875,328 the 
previous month and $63,000,000 at the 
end of February, 1930, according to 
figures published this week in the Can- 
ada Gazette. Dominion notes in cir- 
culation stood at $118,338,000 to’ which 


|must be added $8,500,000 outstanding 


against approved securities under pro- 
visions of the Finance Act, and $16,000,- 
000 issued under the Dominion Notes 
Act, 1915. A month ago, notes in cir- 
culation were $200,000 higher and the 
sum outstanding against approved 
securities was $12,500,000. 
Geld Held by Minister of Finance Against 
Dominien Notes Outstanding. 
(in millions of dollars) 
1927 1928 1929 1920 1931 
93 96 59 63 78 


and I expect that this spring’s crop will | July 
cost, on the whole, .35 per cent less! Soltoie 


i oe 
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Central Bank 


THE FINANCI 


L POST 


in Canada 


Urged by Economist 


Weakness of Present Rediscount System Blamed 
for Canada Having Slipped Off Gold Standard 
in 1929—Present System Outlined 


That Canada went off the gold 
standard during 1929 due to unsatis- 
factory rediscounting operations 
carried on under the provisions of 
the Finance Act, is the conclusion 
rea Prof. 

rtment of political economy at 

ueen’s University in a review of 
“Canada and the Gold Standard” 

rinted in the current edition of the 
ueen’s Quarterly. Prof. Curtis re- 
views the entire operations of this 
hase of Canadian banking and 
nds several] fundamental weak- 
nesses in the act, which lead him to 


believe Canada should create &/ Octobe 


central bank. : : 

“The present situation,” he con- 
cludes, “Is most unsatisfactory and 
in the near future serious considera- 
tion mrust be given to the improve- 
ment of the Canadian monetary 
structure. In my opinion the only 
satisfactory permanent solution 
would be the creation of a central 
bank which would keep on hand an 
excess stock of gold to support addi- 
tional issues of Dominion notes, and 
which would be administered in keep- 
ing with the accepted principles of 
central banking.” 

Finance Act Outlined 


“Why did the department of fi- 
nance at Ottawa find it necessary 
to avoid the redemption in gold of 
Dominion notes in 19297” asks Prof. 
Curtis. “The answer is to be found 
in the rediscounting operations car- 
ried on under the provisions of the 
Finance Act. One of the various war 
measures taken by the special ses- 
sion of the Canadian Parliament in 
1914 was the passing of the Finance 
Act, 1914. By this act, which to a 
considerable sas ree save 
statutory confirmation w 
been cotmnplished already by orders- 
fn-council, the Government was 
authorized, in case of real or apere: 
hended financial crisis, by issuing & 

roclamation, to make advances of 
minion notes to the banks upon 
the pledge of satisfactory securities 
as collateral and to suspend the re- 
demption in gold of Dominion notes. 
The practice of borro notes un- 
der the provisions of the 
Act became known as rediscounting. 

“Proclamations and parliamentary 
enactments gees these two pro- 
visions until 1923, when the 
Act was revised, The Finance Act, 
1923, made permanent the p ions 
whereby the Minister of Finance was 
empowered to make advances of 
Dominion notes to the banks, 

ve the Minister of Finance and the 
eccury Board almost complete con- 
trol over the administration of the 


ld 
force until July 1, 1926, and, unless 
extended, was to lapse at 
t date. The Act of 1923, there- 
fore, made permanent in the Cana- 
dian monetary structure a piece of 
financial mechanism which ae 
introduced as a temporary ex en 
and which hitherto hed been tenta- 

tive. 

A Pa Money Structure - 

“Alth Pn the banks had used the 
rediscounting facilities during the 
war and post-war period to a con- 


J. A. Curtis, de- | 2ominis 


Finance | $1,4 


in January, 1929, it was only a litt) 
more than half the amount that it had 
been two months earlier. The followin 
table shows the amount of gold held 
by the Minister of Finance against 
Dominion ee 
y r of Finance 
Deminion notes outstanding ister 
(in millions of dollars) 


1927 1928 1929 1930 
TANUATY vesseeseeee + 8 06 59 63 
February esesecgecse 98 
March erccesecccses 98 
ADT] wccvececsesses 101 
May eeeccesccbecess 104 


sovcssevecssens 104 
August eenee ecovecse 106 
September ..esese++ 109 

r . 


**Taken from the monthly return “Circu- 
lation and Specie,” which is made up of the 
last juridical day of the month, and reported 
in the Canada Gazette. 


Gold Standard Ignored 

“From the foregoing analysis, it 
seems clear, therefore, that the banks 
presented Dominion notes for redemp- 
tion in gold, exported the gold at a 
profit, and then replenished their re- 
serves by getting more Dominion notes 
under the provisions of the Finance 
Act. The Department of Finance, find- 
ing its gold reserve decreased substan- 
tially, and Dominion notes still pouring 
in on them, decided in some manner or 
other to stop the process, and to alloy 
the foreign exchanges to act as the 
would. A general assumption associ- 
ated with the gold standard is that as a 
country loses gold, the reserves of the 
banking system become smaller, and 
therefore, it must restrict credit and 
business. It is apparent, therefore, that 
although gold was exported, bank re- 
serves in the form of Dominion notes 
were not reduced because of rediscount- 
ing operations under the Finance Act, 
and the normal influence of gold ex- 
ports was never exerted on the credit 
structure. In the view of many authori- 
ties the effect of gold Josses is one of 
the most important aspects of the oper- 
ation of the gold standard. In Canada, 
however, a policy was followed which 
deliberately ignored this influence. 

“An examination of the Canadian 
banking returns shows that during this 
period credit expanded rather than con- 
tracted. Current -loans in Canada 
which were below the $1,000,000,000 
mark in 1926 increased to a high of 
70,000,000 in 1929, or, in terms of 
the index number of the Dominion 
Bureau ef Statistics, from somewhat 
under 100 to over 140. Call loans in 
Canada, which in 1926 were around 
$140,000,000, increased in 1929 to §280,- 
000,000, or, according to the index, from 
about 134 to over 260. Call loans else- 
where than were about 
000 in 1926, and touched $330,- 


n 1929; the index went up from | has 


80 to 160. Clearly, there was 
great increase in ail the main 
tems of the banks, and a v 
great proportionate increase in ban 
credit during this short period. Most 
of this extension of credit, which was a 
normal part of the business cycle, took 
place on the basis of borrowed reserves, 
and was possible only because of them. 


Rate Little 

“From Nov. 1, 1 to Nov. 1, 1927, 
the rate of interest paid on borrowed 
reserves was four and one-half . per 
cent; on Noy. 1, 1927, it was reduced to 
four per cent; and one month later to 
three and ree-quarters per cent, 
where it remained until June 8, 1928, 
when it was increased to five per cent. 
On September 1, 1928, the rate was re- 
duced to four one one-half per cent, 
where it still remains. This rate, in 


siderable extent, the whole experi- |. 


ence of the machinery was genes 
during a paper money period, and 
did not apply to gold standard con- 
d e act does not a 
or or require any gold reserve 
Dominion notes issued under its pro- 
visions, nor in fact does it in any 
way refer to the matter. At the same 
time all Dominion notes obtained by 
under the provisions of 


issued in any other way, 
are legal caisenahio fn 
on. d . While the country 


— off the gold basis, this state of 
affairs did not cause concern, but 
with the return to the gold standard 
it became of serious consequence. 
Less than three year’s o tion of 
this machinery under gold standard 
conditions, has been sufficient to 
make “en itest its ani we 
ness. It would appear whethe 
or not the principles embodied in the 
Finance Act are desirable, the act 
was adopted es any adequate 
understanding or discussion either 
in the House of Commons or else- 
where. 

“Although three uses of Dominion 
notes have been enumerated, the most 
important one, from the viewpoint of 
this discussion, is as part of the general 
cash reserves of the banking system. 
Approximatély two-thirds of the total 
Dominion note issue is used for this 

urpose. On the basis of orthodox 
foakine theory, one dollar of cash per- 
mits a banking system to extend eight 
or ten dollars of credit. Thus, when the 
Canadian bankin _—— receives 
added amounts of bom nion notes, that 
is, cash, its ability to extend credit to 
customers is eight or ten_times the 
amount of notes received. The signifi- 
cance of the additional Dominion notes 
obtained by the banks through redis- 
counting operations, thus becomes ap- 
parent. 

“During the war period, the banks 
had borrowed extensively from the 
Department of Finance under the pro- 


comparison with the rates of central 
b in other countries, seems very 
low, and indeed the last reduction was 
made at a time when Federal Re- 
serve Bank of New York was increasing 
its rediscount rate. Apparently no at- 
tempt was made to restrict advances to 
the chartered banks by means of the re- 
discount rate. If the Fedéral Rese 
system cau be criticized justl 

policy of ‘easy money’ during this 
period, the same criticism applies with 
much Frater force to the a istra- 
tion of the Finanee.Act in Canada. 

“It would seem that the primary 
responsibility for the unsatisfactory 
state of affairs which developed, rests 
with the Department of Finance because 
of its maladministration of the Finance 
Act. The department is primarily a civil 
service deperttent and an adminis- 
trative division of the government, as 
efficient as any in its own field, but 
most emphatically its own field is not 
that of performing functions in the 
monetary system which in other coun- 
tries are performed by such special 
institutions as the central banks. Dur- 
ing 1928 the problem facing the Depart- 
ment of Finance was either to keep the 
country on a gold basis, restrict redis- 
counting for the commercial banks, 
slow down the boom of ‘business pros- 
perity,’ or to abandon the gold standard, 
rediscount freely for the banks and 
assist the ‘upswing’ of business. That 
the latter course was taken is now clear. 
It illustrates clearly, however; the diffi- 
culties in the way of a branch of the 
civil service when it must choose be- 
tween an ‘easy money’ policy, with its 
aaa anele popular Sppeal, and a ‘dear 
money’ policy with its immediately un- 
popular reactions. The fact that ulti- 
mately the former course brings the in- 
evitable reckoning of the ‘financial 
morning after’ does not receive ade- 
quate consideration. 


* No Safeguard For Future 

Not only have the conditions of 
1929 recurred already, but even further 
gold imports in the future cannot pre- 
vent them from recurrin ain, for 
imports of gold do not in the feast cor- 
rect the underlying conditions. The 
gold which came into Canada belonged 
to the banks, or came into their pos- 
session, and they qoemanged it for 
Dominion notes which are held as re- 
serves. As the banks thus acquired 
more Dominion notes they repaid the 
borrowings under the Finance Act. As 
the process of reducing borrowings and 
augmenting the government’s gold re- 
serve.went on, the country tended to 
return to the condition of affairs which 
existed from 1926 to 1928. This, as far 
as it goes, is satisfactory. But what 
will happen when business improves 
and another ‘upswing’ of the business 
eycle occurs, and the banks need more 
reserves to extend credit? Presumably, 
the events of 1928-29 will repeat them- 
selves. As the banks need more re- 
serves Sor will borrow Dominion notes 
under the Finance Act, foreign exchange 
rates may again move ‘unfavorably,’ 
exports of gold will again be ineffective, 
and, finally, will be restricted. There is 
nothing in the experience of the last 
two years which in any way will act as 
a preventive against similar events in 
the future. _ 

“How can the situation be corrected? 
It is a specific fundamental weakness of 
our financial system that no gold re- 
serve is required against Dominion 
notes issued under the Finance Act. In 
addition to this, and in many ways much 
more important, inadoauale provision 
been made for the administration 
of the Act itself. The corrective for the 
mont Tegerding quid healings scsi 
men ng oldings in 
Dominion notes issued under the Fi- 
nance Act. The government might be 
required to keep on hand an excess 
stock of gold which could used to 
support additional issues of Dominion 
no This process, however, would be 

nother possibility, and in 


same thing, but which would be admin- 
istered in keeping with the accep 
pass es of central banking. This at 
east is certain, that the present situ- 
ation is most unsatisfactory, and that in 
the near future serious considérati 
must be given to the improvement 
the Canadian monetary structure. 
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Its activities are bound up with the welfare. 


of the community, to which it both gives. and owes ss 


its life dai 
move to meet the times. 


a position of honour, responsibility and trust. 


You will like banking at the Royal 


The 
of Canada 


Savings Deposits Reach 
High Level in Poland 
Natives of Poland have been appar 
ently able to save considerable money 
Pett deena, Pated! ae 
ted 


capyal d against 
the end of 1930 unting 
283,700,000 slotys, which represents as 
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The nine apartment buildings in this group were built by Grimshaw Bros., Toronto: 
They were built for resale. The four starred have been sold. 


ae a 6 We Gold can be obtained there| than last year’s to seed. And we are — Teen Tinneus det, bat enter ll ° “th D Diff é : 
wime to ° . peme. The Canadian banks have | not loaning money to make payments | November... 185 aS cn meeiiine deflation period, they They are a equipped wi unham erential Heating. 
. , : mmerous occasions tested their |on radios or automobiles or to take! December .... “ Dp , i 
and their families ; 2 j : M i ine to be began to reduce the amount of their 
tably for the rest of py t0 liquidate loans in New York | P sasure trips. Meusy Is quing' to > borrowings. From 1924 to the end of THE REASONS 
; swemg them to Canada in the | ‘to? bard to repay next fall for any- 1927, amounts borrowed under the 


ives, yet only gold. New York is within 


journey from Montreal 
and to all intents and 
is just as available as 
ults of the bank at these 


thing like that. Thefe will be very 
little gambling on a stubbled-in crop 
this year” he concluded. 

Banker No. 4 said: “We re-loaned 
to farmers in January more money 
than farmers paid us during that month 


oe ——eEE—EEESESESESSSSS=S=S=S=====__ 
Weekly Bank Clearings 
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EASTERN CITIES 
Mar, 13,1930 Mar. 12, 1931 
$ 2,797,636 $ 2,611,204 


Halifax 
2,306,337 1,972,050 


Finance Act rarely exceeded $20,000,000 
and at one time were as low as $2,000,- 
000. With the improvement in business, 
however, the banks used the facilities 
of the Finance Act more extensively, 
with the result that from 1927 until the 


Dunham Differential Heating makes buildings easier to sell because it 
makes them more profitable to operate. 
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increase of over 79,000,000 slot: 
pared with an increase of 4 
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. It must beconservative, yetit must 


on their loans of last year which we in sen 
are carrying over. That doesn’t look | greater 

like curtailment of credit to farmers. records. 
Naturally we are being moré careful. 
Where a farmer has an unpaid 1930 
loan we take additional care. We are 
asking him to cut down. Where he has 
jomething which he can liquidate in 
order to provide himself with enough 
money to put in his crop we are sug- 
gesting that he follow this course. It 
will be better for him and-better for us 
if he doesn’t borrow as much money 
as he thinks he is entitled to on the 
experience of the good»years up to 
1929 when wheat prices were high.” 


BANK CHAT 


—_—_—————————————————————== 


W. F. SMITH, formerly assistant man- 
ager. for the Bank of Nova Scotia at 
Santo Domingo, Dominican Republic, 
“ has been transferred to Canada. i 
imoney to be available in the| E.G. MACINTYRE, hag, been appoint- 
“ons of a Canadian Bank is, injed manager of the Camaguéy, Cuba 

of cases, needed in New| branch of the Bank of Nova Scotia, suc- 
— E. de UGARRIZA, who has re- 
tired. 


show 
prove this to the purchaser by his operation ¢ost 
This heating system keeps building temperatures constantly in the comfort zone. 
© Ir Kaige t0 cults tho pocblons of tenmnnated apaea heating also to 
keep tenants satisfied — satisfaction that is reflected by lease renewals and 


Dunham Differential Heating is a good investment in of building — 


whether built for resale or for operation by the builder. It returns dividends directly 
in fuel savings and indirectly in the comfort and satisfaction of occupants. 


C A DUNHAM Co. | IMITED 


1523 DAVENPORT ROAD, TO 


end of 1929 the amce@nt so borrowed 
showed a steady increase. In 1929, the 
maximum rediscounts of the Federal 
Reserve system of the United States 
were only ten times the amount of |. 
7] Canadian rediscounts under the Finance 
Act, which, in view of the respective 
resources of the two banking systems, 
appears disproportionate. 
Advances under the Finance Act, 1927-30° 
(in millions of dollars) 
1927 1928 1929 1980 
Oo: (8° 3h 


Saint John 
Moncton *....« sere 
Sherbrooke 


754,280 
2,953,806 
6,176,687 
6,887,216 
+ 180,967,250 
642,875 
804,267 
114,663,931 
5,873,445 
1,223,621 
939,845 

8,117,828 


Fy... London Acceptances ‘ 
se Of the amount entered as “call 
where” consist of advances 

on against first class 

Oe is ae or no 

oans t stock 

collateral in Lenden or 


urchace of 

s . Ss accept- 
or in making overnight tonne 
oe ese acceptances can 
72 OF the loan nst same 


eee Next morni 

aap , i. Necessary. 

© late Sir Edmund Walker, in an 
= erticle: on- this - subject, 

z 1912), concludes as follows: 

rae ment of its debts due abroad 
wing exchange against com- 

ee pped by Canada, New. York 
h where all such transac- 


have to provide for | 
later years out of ~ 
you can save from 
present income, 5% 


MAY WE 


discuss the heating 
of projected or exist- 
ing buildings in 
which you are inter- 
ested. ‘We are at the 
service of architects, 
engineers, contrac- 
tors, building man- 


agers and owners at 
times. 


HALIFAX MONTREAL 


Kitchener 
Brantford . 
Lendon 
Chatham 
Windsor 
Sarnia 
Sudbury 


January cececss 
February . 


544,428 March ..ossscscsese 


1,211.555 


WESTERN CITIES 
Mar. 13, 1980 Mar, 12, 1931 

Fort William .+.+.$ 688,135 60 
Winnipeg « 41,097,773 
Brandon . 386,236 
874,386 
1,779,979 
385,443 
5,448,395 
8,580,890 
276,276 


668,083 


Hei. tae Gs PO A HI a Hoi we 


OP ceckscvce] 
31 
17 


eeeeeteere 38 


*Taken from the monthly return of the 
chartered banks, as of the last juridical day 
of the month. 

“As adyances to the hanks under the 
Finance Act increased during the period 
1927-29, the government’s gold reserve 

against Dominion notes declined, until 


Prince Albert OTTAWA TORCNTG WINNIPEG CALGARY VANCOUVER ST. JOHN'S, Ntid. LONDON, Ene 
Edmonton 
Calgary 

Medicine Hat 
Lethbridge 


Vancouver 


Ns settled and, therefore, 
unham Differential Heating and individual of full otected 
S Canadian Patents Nos. 282,193; 282,194; 282 196 and 50a 943: and US: Parents ‘os. 144.114, 1706.41; 
and 1,727,965. Additional patents in the United States and foreign countries are pending, 


508,063 
18,462,035 
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IFTY years. ago the buffalo roamed the’ prairies; the Railway pushed 
through unnumbered obstacles. “Craigellacie,” was the code word, 


a ert Saas 


Psi. 


as 


and water powers, undreamed of when the Canadian Pacific first laid its 
rails across the continent. Today, as then, the Railway endeavours to keep 
meaning, “Stand fast!” ‘The last spike was driven. The line was completed. ahead in providing for the needs of the. constantly changing and growing 
The pioneer settler, ever an optimist, subdued the Prairie with the ancient West, and is inspired by the same faith in the future. 

hand tools of immemorial ancestors. Then came the gradual adoption of : P : ’ 


Sanerived lanad c. . From the moment the prospective colonist becomes. interested‘ in Canada until the 
PAPE mop nnns pewminrs 37 :song eentae-OF sinewy ‘horses. [ten time of his final establishment on the land, he has, in the Canadian Pacific, the unique 
modern. power, and the whole. character of the West changed. Wheat 


advantage of the service of one distinctive organization. Whether on sea or land, or 
farming became a.mechanized industry, with all the forces of science at its no matter in what part of Canada he may be, he may always easily get in touch with 
command, , (Out of the throes of this economic revolution is being born 


the railway’s colonization service, which helps him toward success and independence 
: ee a in the land of his adoption. Assistance is given to farmers to induce greater produc- 
again.a New West, with its prodigious resources of oil, minerals, irrigation 


tion, to find new markets and to experiment in new crops and methods, 


CANADIAN PACIFIC 


1881 


FIFTIETH 


ANNIVERSARY’ 


1931 
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- CANADIAN PACIFIC 


TODAY 


The Canadian Pacific 
runs from the Atlantic to the 
Pech Ocean. Its liners sail 


from 

oe Saint Jobn to Great 
ritain and the eS 
operates winter cruises to fo 
terranean, the West Indies and 
Round the World, and a winter 
service to Bermuda. Its chateaux 
and hotels represent the latest word 
in comfort and luxury, Its tele 
graph service emp!oys 225,000 miles 
of wire. ss express travellers’ 
Canadian Pacific offices 

and agents are to be found every 
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ee Pain a0 naan made and ~ perrters Sener 

: were care no ask for more 
Cog we eeune Danese Tite’ Aseangnce money than they could use in a use- 


> x W, Phair, Imperial Life Assur-| ful revenue-producing way. 
ance ” na eg. . 
‘ M, os Ross, Kictaat Life Assurance ene ee pryrd = eae long run, Insurance mpanies -— 
. o. of Can., Regina. a 
had their ori ont Beier. The Northern Trusts | attitude of the institutional lenders 
ee vided by the experi- H. R. Glass, The Confederation Life panna Ap a = es 
Without being unmindful of the | 4%*°c!stion. Vancouver. The Financial Post that where mort. 
sii cha pepeoumpantal ttespteeh, pont | aa Wosdins siopecteetiean wares 
ul- bi 
try ~ “dai - pak og a still Loan Corporations to the character of the farming. | the effect of increasing the rate by| i i 7 er oe a 
greater ssasteetiie and concentra- . much. more attention is now paid | 1 per cent. In one or two instances.| diversify the ri the| ord tien. of the, oan 
had‘ tion is necessary, and it is not with- Buying More Bonds For example, a farmer that has cows | reserves are now to the point where on,, will ‘do missioner’s certificate, , 
out the bounds of possibility that the <a pigs, hens and a garden, indicating | the one can’ pay out a large! well from, as well as by, the West. The. farmer bimaell hes ask the 
Agricultural Credit Corporation could A distinct, though possibly |} that he is ssying Se get his living) part of its earnings. . But in this latest period of depres | power to appeal in the 
be the means of assisting that co-|| temporary, trend of investment |] 8 far as is possible from the farm,| While the subjoined table deals| sion, the smaller trust and loan com-| from the decision of the commis 
ons |0rdination of effort toward more|/ away from mortgages and into § oe 8 tote nr eae a wheat oneal stocks, the panies ot gl cece —- sioner. The commissioner is being 
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me inspection from the standpoint |years, prove y high keted len te the om about the desirability of Western Western Group Suffers Most the expenses of inspection and col | ment if he does not obey the direc- over 
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MRI win duneg nd who were oaph ined wethe fact that there is a|| and as at December 81, 1929, || transition for a decade. The Sanee Opening Quotation Closing Price, 8, land clerks and registration 
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a e company. The interests | greater demand for the higher gr ; fond goaneition, ether thas ever conditions will permit. fiat 1929 Nov. 18,'29 1929 1980 Price in Year| them without fee. Th tural conditions in a number o: 
public been safeguarded. |than the home producers can supply. cash an : rae In short, loan and trust company Canada Permanent teeeeeeeaneces 43 220 221 22 ~ agk 
T record shows two things:|This is a deplorable situation: mortgages, to the total o officials feel much as the, average n seeneeed ae 5% | bing baw :pee is to be | facilities for mortgage 
that through one of the most Imports ce % deposits. Westerner does and that is that the Trost aoeoonnn 37 335 10% pect ine ee what to iB is ex- | Completed, it became. 
gesting periods known in ew 1930 192 ° The report as of ao 5 1, || present experience is a hard one be Fessate General With ete ae 55 tC 53% | empt from seizure. The exem 
© system of regulation and/| poor .... 3,334,000 Ibs. 1,785,000 Ibs, 192% 1931, will show a similar situa- the people of Western Canada Union peennensoeene: an 123 may in no case exceed the previsions | p*7*: 0% rene 
ection of loan and trust com- -++ 1,789,000 Ibs, 2,812,000 Ibs. 277% |} tion. The trend is possibly not come through in good shape. The/| Huron & Erie ......cscseescesees 150 150 150 Nil | of the Exemptions Act. * aS asten oie oe 
pmes has proven itself to be a «++ 4,699,000 Ths. | 2,847,000 Ibs, 195% so definite for companies in companies, while their farm mort-| Toronto M occ cecceccesece . The Statute of Limitatio ve ’ 
: Exports ns is,not|Bank for International Settle 
practical and trustworthy one; other provinces. gage investments have not increased Average 9 companies ....ccsesess 1 92.8 . affected by the new - The time is| which has already announced 
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direct instruction and assistance for Government and other bonds 


if 
i: 


the value of |age imports of the previous five Dominion or provincial bonds, 


1930 that 

= ee second, that, with 50 yeats of | Beet 9,323,000 Ibs Deposits of this group of from pre-war days, have increased Average 20 Industrial, .....0.+0« . . ss simply extefided to. the will buy its bonds. It is domiciled 

perience behind it business of the 089, : nies had own from their urban investments in Western | Average 8 Bank 5 ccasecce 0.5 26 ; ; ’ ; sequent to the ecrtificate’s Ep Switzerland. 
Lam 286,000 Ibe. |} compa Ly That faith is| Average 10 Public Utilities ..... 115.5 . 4. . iis ine keen onl cow aoe 


an and trust companies in Canada $68,203,597 to $78,703,749 in a || Canada materially. ) ea 
being justified by payments being | ergs rights. iately to expiration of rights (February 28) this stock sold at 120.) adjustment act in Saskatchewan 


a ired qualities of stability Immeod prior 
Not Using Highest Grade year. 
‘salety beyond that’ of most From these deren, the increase in made today. tAverage price, 1930; no sales 1981. -~ acce anne of proposals may be 
5 SThere is the other side, of course, | the nee aan oe most old net. od by either party Gade te aoe ee eee ee 
f= t + outstanding and due to the low price 
Pe Baeiistion an‘inepection, if carried [2% feed the Western farmers have Seven-Year Record Shows Trust and Loan Stocks Advance ot raaar te ait Sion oe Fee) ee 
4 i ‘ e @ retard. | Practically all gone . : 
Sd erioeeees: ta the Preatar degree aad no doubt the 1981 1924 1925 1926 1007 ten Soe ttl!” tow ten’ ow Hut low Ef as soon as selection is made of the gaene pital Geneastioe. of ee 
the tendency has been to Agures will show a change as is evi- f te Low High Low High Low High Feet oe ussioner. There is a great | chase of German. hee an 
interfering with the legiti- a by the preemet sieve. oo Can, Permanen 12 179 199218208 iad a 2 + = is recognized that success will de-|™Ortgsse bank obligations, 
hate valoe Tr crane) tocite otk | made to, get them to produce a select fee scccenccsapicceee 100 8 ily 18 i ik Rte ety IM a ‘20 ae mdgment and fairmindedness of the| Tired ta Seitnrised end peskane 
«i . 3 | grade of hog which requires the com-| _ Do. 20% sag: he 208 20 fae? aad t ess Of the | listed in Switzerland, and 
mally recognized, and regulation is | STade of hog 138 142 man chosen. in Franee and England, 
Rise egrition of the fact that wel- | Sination, of food feeding ee well ** eS. a aio $58 40 aa" 83640 LTE] Catttammem Form Contra, Coumett | ent!" thene, markets. he petee 
ee sti 2 0 ing. Seeerereeeeeessosesese er cen nteres wr com 7 
Bantl; Sing tonwanaed "ty tates r Moreover, the packers cannot hope pete meee -:- Ore eee re a9 o1% 88 - 85. «10 1 es 1 Decision. to form oyaateel council of| with the 7 per cent rate to be borne 
panies so long as they are con-|t0 establish an export market in | Toronto Gen. Trusts s.cscccsscesecees 2 215 202 221 208 225 85 240255 235 «227 ive _ feaemrentebives nome snets Preirie by the obligations purchased, ‘ 
d along safe and sound lines. | England unless they are assured both | Toronto Mortgage ..+sss++0- odeecssh 50 sia s1% : . is . 23 00 98 8 8.16 marketing cattle ~ wee med th Swiss ion Pe wean anid Renda. 
sPosperity of companies is a concern|of quality and continuous supply. | Union Trust »-.++evseeereeee er ae AF ih directors of the Western Stock-Grow-| will be issuable up to tem ties t 
=f governmen‘s as well as safety of a — — be eS. °To March 14. ere’ Association and representatives of [ sld-in capital. A rapid expansion 
meen? funds because each con-|mittently, steady supplies m of these companies in the last several any exchange, which have had a/ 50 ine Seskccme aoa + od capital of the iesies ome 


j ime. h The above table illustrates the;exchanges. In this compilation, no 2 
the other. moving all the time. Anyone who stability of the trust and loan stocks | account is taken of rights which have years. There are a number of other similar record. Association at a recent, meeting in|as ‘standard investment ™ odie t 


ee. ; ; f Western hogs can- 
iContact, come and princl-| ees rip but be impressed by the listed on the Toronto and Montreal! been allotted to shareholders in most trust and loan stocks, not listed om Scour 
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PR ca pai pe Ses an , : Exe. ao ay i Pa PIE understood that the company has set 

iGehe > Capital eee ‘ _ Trust, Moose Jaw aside substantia] reserves against 

_» rust Companies Cepia Toto Ott en [igen MOCMEe™ ym, | poste lovee, cepecily tn comme 
: 4 : . eee eee et, the | o.Batates., trusts ..... $1,280,685 $1,067,104 a. with: assets taken over from|. 

ihr cae ke m eos é, Bes ee E re P pany : 2 another company. 

Mortg. & Trust, | depressed business conditions. The} Capital Toieeoscoeh. OL00R.  BERee London & Western Trusts long has 

Total tresses Ly 963 | smaller companies in Canada 

Savings ‘depute 2. eonrsel LeRRATS Otters ons ist ia teins pre. and one of the oeverdl institutions 

v.'H. Well ; 3 

Ja 1se20 94.711,058 | Clarke, 2nd vice-pres.; W. A. Munns, mgr.;|which has made London, Ont., a far 

Fee te ee rbaee | WE: Dunn, P. F. L. MeTageart, | more important financial centre than 

9,138,215 8,470, J. W. Sifton. siden ‘ its pop tion would appear to war- 

eee ees Get , ek 1930°—t—séaY 
' (Niagara Fa va ex$l,108, 
: ++ $15,918,670 $14,071,096) | Estaien, trusts, ete.” . $9,0¢0-618 94,860,468 


BL. caeunteveses ‘ hon oS : 19380 Company Funds: : 
Severgeneep : poe. * a oe CW Tobia cecce > $2,825 ° $2,828 tal .scececeseees 1,174,210 999,47 “4 FINANCIAL FRIEND TO MANY FAMILIES” 
j profits oneee 1930 1928 Zz 2. vice-pres.: E. T. B. Penne- deposits .. 60,541 ~ Reserve ° 849,210 949,47 
; ys» $3,080,607 $3,017,208] father, gen. mgr.: E. L. Parent, mgr.| Other toonne 4176 on: oe 
o+« 1,977,998 2,094,679 . 67,642 esseeee 42,182,522 36,685,827 


eeeeverece 278,122 
Settee eeteee bh ees Directers— . 


ee eel Oe | ee: oe oe] Some of Our Services 


: 


ii 


Aa 


Profits 
2/1980 ....... 190,200 The Crown Trust Company is authorized by its charter to 


36 
ieg6 Sesssss ‘elaeel ‘38 : . . . act in the following capacities :— 
897 siesse, SET-TI6 e677. Fidelity Trust Co., Winnipeg % 

Executor and Trustee under Wills. 


+ SPS 


©2Seenw4a 


Dae 
e 


tap vices fae ie ee ates sia 
-]1980 <..... 731,182 . ie osresees 294,523 282.456 Agent for the Management of Estates. 
—_— eeeee ait 5,584 es leaving aoa 4 , 
duane litaet 186 1848 Central Trust Co., onion Reserve iiiivicsses “B0:000 . “Boo00 tTacome eine reeerve sfor 1929, $8,800 de- Guardian to the Person or Property. 
ie ite Estes trans ein ates teas 2,208,511 Osim bat 3% : Nati | 1 eee Co.) pico apr serene sinaeleg 
written pany o '° 
Capital ........++--+ 100,000 100,000 Z Partish, 3-| National Trust Co. is one of the Curafor to ees and all other persons to whom a Curator 


Undiv. profits ....,. “30.857 largest as well as one of -the most may be appointed. 
seeete Fein. important of Canadian financial insti- Curator to Substitutions and in all other cases where Curator 


. 4 : 1926, 9%; 1927 49%; 1028 5%; 1929 6%; Sere, Ber 
Ras yar each Ae: Aree 1980 6%. tutions. It is favored with a to property may be appointed. 
Spay Officers— d serva t aggressi transaction vest~ . 
pene Bort : Senet hy Bre Batt] tae s “aeaee a gement and hag a board of d-| [IH = ASRS “elicctlon and payment of moneyae 
Canadians in the busi- Depository of Property in Escrow. 
nese world.» ae dees ; To buy, sell and arrange Mortgage Loans. 
as considerable margin the largest tn ee of ee c a Sriiiie aiebes: 
‘Chartered Trust & Executor Co.| Grey & Bruce Trust & Sav- 19800 0 eae ater > a nes Liquida s eta oes order of the Court. 
is one of the younger Toronto com- ings, Owen Sound a trifle on. a ee ns. nam aes or 


es which gh her Mey Paralens Lisbilities— . is, P 1929 
re ected ie The ves recefpts eeeee . 392,420 
de capital effected tn 1938. Savings deposits +... 673.886 665.540 investment receipts and sa d Financial Secretary or Treasurer for Individuals, Corporations, 
pany is especially active in Total .....---+++ $1,102,128 $1,057,960 | posits department also is expanding. Charitable Societies and other Institutions, 
management and allied seseee 189,688) Tiabitition— 1929 Trustee under Bond Issues 
Transfer Agent and Registrar for Stock. 


* WSereies ignore 
Total liabilities ... $2,047,347 $1,927,696 orem watts Dividend Disbursing Agent for Corporations. 
aye Ete.: , 


evveveceones 9,187,168 9,601,000) = Wishtmen, hon, pren.¢ J. Parker, pees, ; trusts 

eee eee and viewpren; W. Mt Telford, * - Enquiries from those interested \in regard 
naeteabevee’ SASAISS «Eee to any of the above services and in regard 

to our charges are cordially invited. 
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x Funds: 
sreseseenee 280,000 — 215,000) Ditectorem a. 2. Guitecn seneeee $.000,000 
ea 22,068,247 21,236,161 a bn tecLauahl is 249,965 136,415 
=. 6,249,965 6,126,415 


:W. vice- 
Sr wan ne 


Maodonnal "at vs se ; | anes ot i 
cee Crown Trust Company: }} 

-  ‘Writtam I. Grar, President’ F. G. Dames, Vice-President 

~ Axauur Lyman, Vice-President) Irvine P. Rexrorp, Gen. Manoger — Hi} 
393'St. James Street = - Montreal i 
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Invest. receipts ..... 11,699 
Savings deposits ... . teens * 538 
Estates, ee, eerrte 211,442 132,772 

- eeerteseeeeees 117,650 117,660 
Undiv. profits ....+ 2,327 2,064 


Total liabilities ... $ 486,470 § 891,482] 1 
Officers— 
P. 8. Coate, pres,; J. A. McCallum, sec.- 


is 
198 


zat Us 


zi 


1 
1930 ereeeae 102,782 


' es 


- Crown Trust Co.. hai al 
Crown Trust has a record extend- Guelph Trust Co. 


Reserves eerereeeeere 120,860 110,660 
tees eeseseos 400,000 360,000 a = 80 
profits authorized yt stock from $1,000, Total Mabilities ... $2,883,252 $2,778,1 ‘ 


“eeeeet 
Total lisbilities ... 25,482,070 22,095,045 ade W. E. Prin, pres. ; G. D. Forbes, ist vice- 


Danone. ss eee nee j J+ BR. Howitt, and viewpres.; 3. M.| I] - . 8 | , 
SEP ARETE wwe gm scuat ae ee we 34 Years experience in the successful 
eee tecsar of tecemet Goel eek ; R. L. Torrance, J. Armstrong. 
4 Genito FG Comoe tes | Gere igen Sant = hele ae ; f Estate To 
ee | me nee eS. ae OE administration of Estates and Trusts 


31,376 104 


amendment to its charter increasing 


over the past two decades. The : at eae eas os Hh 
Gee ty "a Gaeeecetion’ ‘ack |taitiinen 1900, 188 4 ee He 
managed, 0 tion -and has| [aryest receipts ..... © 472.811 § 478,427 én 
strengthened its position consider- cuatates wc tsnenene 1,445,491 1,848,465 i a 
¢ past few years. During | Company Funds p ; Mere) 
oO the Ceonlsan * phtcised an| Capital 861,000 299,000 rare a dt 


31,924 10.6 


Profits 
1000; 000 Moras a | ’ HL. Jackson, asst. . F. 
ieze sezene 1,000,000 304-244 Bre “feel 
cisece 2,000,000 92, enw D Cc . 
M. $ $ 


G. Montegu Black, Ray Lawson, 


as. el : Other nasrersessn sastites santcies Pres., Black and Armstrong. ohan aoa po land oo a. 


: 15,000 15,000 Capita ;| Cosnpaner’ Pande Limited. 
Capital «+... -0000- vane 0001 3997 .. . Capital -.rveereveore 248,648 248,650 C. H. Carlisle, Director, Northern Life Assurance Co. 


earnings as a reserve to ererveageree’ 2. Se. ees “221,000 1 cesssesceve — 31,618 81,615 ; 

cate of losses. which are inevi-| ‘Total Mabe, ....... 42,014 47,000 st Total lab, ....+++. 18/415,458 12,278,191 Pres., Goodyear Tire & Rubber Co. Ltd. A. Macpherson, : 
somew *Year ended June 30. TTeGapiad dens’ Secvensed Caring’ lalter part Earnings Record Director, Dominion Bank. Director, London Life Insurance Co, 

OF G. Baker, pron A. J. Hansen, vice-| Of,102% Average paid-up capital was $600,-| Capltal. Profits 9% Rate Rt H A rthur Meighen 
tates bucead |g Eben ating 9.282 weton otf prem. HE ceveee OOM, OR a C. V. Cummings, > °C. ins 
gorse etsre cert eds te i [6S secisrs | SORA)? REE EBD Vice-Pree.,:Nerthern Constraction Co. hn S M ; 
: : Industrial Mortgage & Trust F ) John S. oore, | 

Eastern Trust Co., Halifax Sarnia ; R. T. Evans, Director, Northern Life Assurance’Co. 


Eastern Trust Co., Halifax, is one 
Allan Ross, 
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ott chase —_ institutio site aad ws $1 gin toe $1 ae Vv d a 
s y and progress to the Mari- oon 966389 934. ice-President Gen Manag 
time provinces. Profits in 1930'were| ~~" “7or™ B iescneee British ypacon ope! een Canina Pres., Wm. Wrigley Jr. Co. Limited. 


somewhat below those for the previ- |, Total +++» $2,809,189 $2,756,682 
ous year but the intermediate fluctu- | Gotate ‘rusts, ete... 966,540 261,171 Ltd. A. M. Smar 


ations safely may be disregarded i Capital 7 635,000 685,000 . * ; 
senaiiicing’ the naheeat outlook, Reserves 580,000 674,000 WwW. W Evans, Pres., Ontario Loan & Debenture Co: 
Reserves equal 20 per cent of the| otal iiabilities ... $4416147 $4261,875 - , i Ltd. : 
BI YERS capital. Seay i gn tt ahah sa Sie | Pres., Traders Finance Co, Ltd. Director, London Life Insurance Co, 
Invest. receipts ... $ 2,975,509 § 2,777,848| pres; J. McFarlane, 2nd vice-pres.; W. It 
catat oat mandi. B. Chariton, anet. mar. G. H. Aikins, K.C., C. R. Somerville, : 


Estates, trusts, etc, 43,195,473 44,592,993 


Be 


ry 


_., There is no extra charge for our experience in this 
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When you nominate an executor under your will you Reserves “ainjo00 "200,000 | gon, B."Stephene, W. 9. Bilaner, Ie F-|E] Director, Imperial Bank of Canada. Vice-Pres., Ontario Loan & Debenture 
Total liabilities . $47,429,608 $48,628,584 Paid-u ye 
delays and mis-management resulting in actual loss to your cll, We i Chase, a aoe ak $35,000 69901 ii ‘ : * 
i ©, Flood, H. J Arthur T., Little, C. O. Stillman, 
| son, O. E. Smith, J, McG. Stewart, T. F. 
+. gach risks inting this Trust Com 7 . 
as ica gets: pany, as executor Capital 160,800 159,800 Director, Northern Life Assurance Co. Vice-Pres., Burns & Company, Ltd. 
da 
N. 8, Gurd, pres., Col. R. Mackenzie, vic 
fixed by the Court and are no more than those allowed to J. Johnsion, B.A. 


Company’ Funds: Pres., Northern Life Assurance 
are'in’reality buying the Lice (Of thet. Gificiel, ‘Porte Undiv, profits .... 17,282 10,096 | MacVicar. ae C. a 
| payment will be made out of your estate in the form of fees. Officers and Directors— Year Capital Profits % Geo. unn, Major-Gen. J. W. Stewart, 
An inexperienced executor may be the innocent cause of F. Bi. Moburdy, vice-pres-;D. Mectilliveay.| 1928 21.1.2. “easoue Sareue G. M. Gunn & Son Limited Viessinae B.C. 
éstate « Douglas, H. C. Flood, H. J. CSS Lambt Trust Co ‘ 
. . W. Robin- mbton Trus -» Sarnia ; Pres., Imperial Oil Limited 
“ sud f val X : — Liabilities— 19801929 Pres., Robinson, Little & Com Ltd. c 
Shrewd buyers, good judges of value received, avoid nes _| Company’ Pundas."""""" #40838 $180,128 Director, Ontario Loan & Debenture Co.  W. J. Blake Wilson, 
’ 25,000 
‘ ) —_——_ —— ; Chairman, Board of Governors, Univer- Director, Royal Bank . 
= Others ead Benes ee | eS sity of Western Ontario. o Direct - Cann dian mae Railway. 
_ Specialized work. The fees for a corporate executor are pres., J. M. Hunt, mgr., J. Smith, J. D. 
ri eee ‘ : ‘Livingston, A. G, Minielly, C. H. } 
Fi dai Aa ‘000, ; . i McDiarmid, L 
Seen a ena 1 eran THE LONDON AND) WESTERN TRUSTS 


PS Perc S~o 
Nee OOK Ow 


| . » THE 
ie ‘ 29 seco J j J ° ® 4 
or . . uitabl Beas 1980 «44. 160,500. 12,019 7. 
TRUSTS and GUARANTEE ieee ees | London & Wostetsi Trusts Company, Limited 
ee COMPANY, LIMITED Oma Pee swe nl a ‘London Paid up Capital and Reserve exceed $2,000,000.00 
; TORONTO een te cite Sr Seale ieee ‘ aa eupention programme followed | é oe 
: ! Tet Macca tasty ts eens in business_reduced the Drote a Offices at: Toronto, London, Winnipeg, Saskatoon, Edmonton, Calgary, Vancouver 
. ndon estern Trusts or 
costar eProtite a Piv-1 1930. The company has a sound man- 
ocue $555,081 $12.497 22 . |agement and a substantial reserve 
555.100 iseis ae 4 |4nd, as general conditions improve, 
555,600 6.431 0.9 2 |Profits should be restored to some- 
deducted. thing like their former level. It is 
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_ Trust Companies (continued) 
National Trust - ‘Premier Trust‘Co., London 


1930 1929 
Batata ete. tuck wiselee ina 
Company Funds: . . . 2 
ah as ede cakvn ROReee 
000 


er 
ek 


Directors— we . 
W. A. Hale, N. Dinning, J. MacKinnon, 
H. E. Goodhue, J. E. McCrea, Hon. J. 


Sun Trust, Montreal 
1930 = 1929 


coseee 82,361,848 71,954,729 
: 


250,000 250,000 
Surplus ..ccceeseese 120,526 116,677 


eo ev eeccce 83,082,608 72,323,662 


irectors— 
Hudon, 2nd vice-pres.; J. C. Gagne, 3rd 
3; d. C. Hebert, C. G. De Tonnan- 
. J. A. Simard, A. Vallee, J. P. La- 
1980 porte, Lt.-Col. Hon. R. O, Grothe, O. 
. ae Dufresne, J. A. E. Gauvin, C. Delagrave, 


‘ 8 $ Gagne, gen, mar. ; 
6.481.206. 4,900,616|  Hocharee een sO. Posie cee 
Earnings Record 


@eee vf seoee 347,640 717,470 Paid-up 
Total liabilities .. 5,884, 758, 
o cod Direct 5 362 6,753,640 

‘Brig.-Gen. McCuaig, pres., Ho ‘ . 

Carrell, vice-pres.. H. N. a . 
Lote, Ltoaes O'Meara Gal BD aie 
Robertson, G. H. Cook. ee ; 

tOn average capital. 


Toronto General Trusts 


ee NE ee 028 01 . Toronto General Trusts Corp. is 
tes, trusts .... oo TUG eee es ‘lone « ah oe - Comnae . 
any Bs tae Before deducting : Te ins nancia itutions and in point o 
Ec xu ene 2) c size is in the front rank. It has 
eee ee jts steady progress over a 
period of many years, a progress 
eA. 3. Beewn. Ste’ “a achieved by careful and aggressive 
ete. s : Royal Trust Co. mana oem. a cotaban, trusts and 
earnings agencies departmenh s shown 
showed oa ym rapid growth. Investment receipts 
Dandurand, ae F. G. with 1929 the © as com~| are a substantial total while the re- 
A. E. Dyment, ote under administration, excluding cently-inaugurated savings depart- 
Macpherson. bond trusteeships, showed in. |ment doubled itself in the last year. 
crease of about 000,000, totalling} Toronto General is unique among 
$531,677,440 at the end of 1980. such companies having their head- 
During the year, dividends were |quarters in Toronto in that it has 
: paid at the rate of 16 per cent to- established an uptown branch, which 
E oing well. 
Sraking ' total of 18-per cent on the | Lables ta80 
’ |}company’s shares, which have a par 
value of $20. These shares repre- 
cont five for one split undertaken |  «sencies ... 172,507,089 
Quotations on the stock are not| Suitel, 3,750, 3.780.000 
a by eee Bet are : - 217,412 
set by directors shareholders 230 on8 461 195.404.880 
each r. The value established for a eeee 220,986,461 195,494,850 
; oe $75 a mer which ig the same| Hon. N. W. Rowell, KC. pres.; C. &. 
as the price ‘ 3 Malone, K.C. 
- 3930 «=: 1929:«|, ~Royal Trust Co..is one of the lead- 
osee $2,330,695 $2,444,024 ing organizations of its kind in Can- 
ete, . 13,887,178 18,521,427 a@ and o a a eae 
ee e ty expansion ° 3 . ° 3 
peut h chess a *) s long record of| 3°". “S™Bu 5. we ed Ww 
BES Sy Fk ented, eatienetinotin Johnston, asst. secs. 


1930 1929 Directors— , 
s Hon. N. W. Rowell, C. S. Blackwell, E. T. 
- 11,541,830 900,039 ¥ Ross, 


18,635,047 


1929 
$13,811,885 
2,065,660 


Brockville, 
Sudbury; Hon. Sir. D. H. . 
.M.G., 1. Pitblado, Winnipeg; A. Mac- 
Buckingham,. P.Q.; P. J. Myler, 


Pai 


Ca 
920 eeeere $1,726,960 
eereee 2,000,000 
000,000 
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Div. 
% Rate 
1444 
4 
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premises. 


Trusts & Guarantee Co., 
Toronto 


has been Sceutan in teins 
ness as 
Wereeeceeos xt aoe : : 30 607 60. some agent net co be 
Sse cob . orms m ons or 
oe — Standard Stock & Mining Exchange. 
Profits for 1930 were not seriously 
below the record level of 1929. The 
company is reputed to have excellent 
,| management. ‘ 
1980 1929 
Invest, receipts .... 5,683,708 5,544,029 
Savings” depositae .., 1,881,421 1,908,868 


+ 7,565,130 7,362,897 
. trusts, etc. . 31,325,569 29,753,837 


Estates 

Company Funds: 
1,976,769 1,974,228 
237,508 219,884 


f 


ail 
efit | 


; 


Total Habilities ... 41,166,739 39,361 
361,388 


Jd. J. Warren, pres., W. D. Bell and J, H. 
Adams, . E. B. Stockdale, gen. 
Ccvcccscecce Reserves ..... 28,500 28,500 mgr., J. E. . 
‘ Seseececsece le eee son, , C. 8. Hamilton, 
- —_———  ————|_ manager. 


Total at ; 409,882 | Di 


‘ rectors— : 
cere Directors—J. D. | J. H. Adams, H. , A. M. Ivey, D. J. 
é Ty A vice- McDougald, F. yg A. L. Smith, 
E. B. Stockdale, J. J. W . Toronto; W. 
D. Bell, Chesley, H. A. Howard, Calgary. 
Col. 8. C. Robinson, Walkerville, J. Ruddy, 
. Col. BE. Wiggle, and C. P. Mc- 


——  8e0e 


Bases 25,400 6.4 ests Sherbrooke Trust Co. is a sound 
iE eese 400,529 24,783 6.1 *6+5 company operating in the Foperans 


e 
3 


6.9 
teeee 408,000 65 4% | Reserve is equal to 50 per cent of the 
cent on shares and five | capital. 
oa i ita ee $ 862002 § 890.118 Sein 
anton Trust ae Seen ce f ie | 1980... 1,976,769 . : 
‘a 34 foes | Other neessicucces “S168 OT.TTD ee nS tne aes: SNe 
trusts ...... $4,152,317 $2,829,390 saa aaa | ” thees 00s on foreclosed rties sold. 
Mesets ..604) 1,040,541 1,073,845 Total... ++eeeeee $1,200,671 $1,285,426 prope 


—EoeesS eee Estates eeeeeee 447 2,159, 1 
Setecceseeet® 5,192,868 8,903/235 Company Funds _— - Trust Generale du Canada 
Capital «-e-rueevveve 990.009 ‘t0.000| General Trust of Canada is a Mont- 
———. _~——_| real company, operated under the 
Total liabilities ... $3,890,522 $3,869,843 | affiliation of the Banque Canadienne 


: .| Nationale. The company was re- 
PM ade cease ies Rete organized about three years ago and 


& 


33 


|) Trust Company Service 


EW really know the benefits of Trust Company Service as.it is 

to-day. It is a public servant serving a great number of needs— 

. for instance, your will. We will gladly advise you re the drawing of 
it and when drawn will deposit it free of charge. 

Then we act as Administrators, Executors, Trustees of Estates 
and Guardians; we also act in the capacity of agents, manage estates 
and investments, collect rentals and interest, and in numerous other 
ways represent our clients. 

If you have money to invest, our Investment Department is at 
your service—consult it. There is no charge. 


No matter what it is, we will gladly render you service. 
‘All Interviews Confidential 


; . The Nova Scotia Trust Company 


Executors—Trustees—Guardians 
R, W. ELLIOT, Managing Director 
G. R. HARRISON, Secretary 


162 Hollis Street, Halifax, Nova Scotia 


to gress. 

Liabilities 19801929 
Invest. receipts ... $ 3,117,407 $1,887,182 
Estates, trusts ... $20,018,927 $ 6,896,031 


| Company Funds: 


Capital 
ref + 1,100,000 1,100,000 
5,000 


\e 5,000 

86,890 26,075 

Total liabilities . $24,415,728 $9,520,569 
ficers Directors— 


L’Esperance and Beaudry 
pres.; Rene Morin, gen. mgr. ; . F. 
Beique, L. J. Adjutor Amyot, J. Beaubien, 
Hon. N. A. Belcourt, A. N. Drolet, Sir 
J. G. Garneau, E. Guimont, Mendoza 
a A. A. Larocque, Hon. J. Nicol, 
Hon. J. EB. Perrault, Hon. Donat Raymo 
L. G. Ryan, Hon, G. A. Simard, ©. E. 
Taschereau, N. A. Timmins, ©, Lauren- 
Earn Recerd 


id-up Earned Div. 
xCapital Profits % Rate 
+ $ 794,603 $30,216 3.8 .. 
1,105,000 88,474 8.0 8% 
1,105,000 91,587 8.3 5K 
ei ene of preferred and $5,000 common 


zi 
P t On preferred. 


Union Trust Co., Toronto 


Union Trust Co, is an old Toronto 
institution with an excellent dividend 
record, Estates, trusts and agency 
account has grown. Reserve is sub- 
stantial. 

Liabilities— 1930 1929 

Invest. receipts + $2,468,920 $2,649,268 
ings deposits ..... 1,415,060 1,509,959 

Capital acct. 157,949 - 185,877 


Total 4,041,829 4,295,105 

Est. trusts & agen. 11,816,037 10,878,180 
Company Funds: 

Capital 1,000,000 1,000,000 

700,000 700,000 

52,456 122,405 


Total liabilities 17,822,121 17,066,872 
Officers and Directors— 
H. F. Gooderham, pres., J. H. McConnell, 
nm, gen. meér., 
. T Ww Dugga 


° n, 
Beck, W. D. Steele, ; 


1 
Earn. Div. 
Rate} 1 


we 


et ee 
resss 
~~ oe 


. 11.6 
110,061 11.0 7+1 
amount for depreciation on 
equipment deducted. 


Victoria Trust & Savings, 
Lindsay, Ont. 
Victoria Trust & Savings, Lindsay, 
Ont., earnings for 1930 were ahead 
of those for 1927 and not seriously 


under those for 1928 and 1929, The 
dividend was earned by a substantial 


M./ margin and the reserve was brought 
‘lup to 000, or 100 per cent of the 
orphy.| capital, The volume of estates and 


i increased materially. 
savings inc materially 


1930 1929 
Invest. receipts .... $4,510,151 $4,343,530 
Savirlgs deposits .... 1,707,179 1,609,087 


$6,217,330 $6,088,617 
481.279 245,971 


Reserves 
Undiv. profits ...... 


Total liabilities .. $8,354,966 $7,898,868 
Officers— 
W. Fiavelle, pres.; R. J. McLaughlin and 
H. J. Lytle, vice-pres.; C. E. W mgr. ; 
N. Smale, asst. mgr.; G. H, Shipman, 
mer., ngton. 


W. Flavellé, R. J. McLaughlin, H. J. Lytle, 
J. B. Begg, W. Walden, Canon C. H. 
Marsh, . H. Stinson, J. A. White, C. E. 


Waterloo Trust & Savings, 


Waterloo Trust & Savings Co. for 
1980 reported the highest profits in 
its history. Reserve was increased to 
45 per cent of the capital. The com- 


is excellently managed. Sav- 
on debentures and estates funds 


have bee idly. 
e been growing rapidly. saas 


- 8,283,159 2,927,652 
ane 3,940,514 


+ 7,503,039 6,868,166 
2,331,037 2,006,302 


Directors— 
E. F. Seagram, pres., F. 8. Kumpf, C. M. 
Bowman, P. V. Wilson, man. 
dir., H. Knell, H. J. Sims, L. L. Lang, 
Kitchener, F. Ww. Hi 


122,764 


Western Trust Co., Winnipeg 
Western Trust Co., Winnipeg, is 
one of the few institutions, confining 
their activities largely to the West, 
which came through 1930 without a 
material drop in profits. The estates, 
trusts and agencies account advanced 
substantially. 
Liabilities— 


1930 
Invest. receipts .... $838, 
Estates, trusts, etc. 2,066,782 
Company Funds: 
Capital 1,005,000 1,005,000 
Reserv 350,000 350,000 
140,281 114,908 


Total liab. ...... 4,438,252 3,817,276 
Officers and Directors— 
R. Johnston, pres.:-@: A. Adamson, 
man. dir., A. I. Grierson, sec., Dr. J. K. 
McKennan, J. A. Thompson, G. R. Whit- 
more, C. A. Adamson, W. G. McMahon, W. 
P. Fess, W. Martin, Jr., H. H. Smith, A. B. 
Adamson. 
Earnings Record 
Paid-up Earn, 
*Profits 


1980 *.... 1,005,000 85.629 85 5& | 
*After deducting provision for income tax. 


Winnipeg Mercantile Trust 
19 


15,000 
174,349 

Officers— 
. L. Willson, pres.; W. M. Crichton, vice- 
pres.; A. P. Cameron gen. mgr. and sec. 


Div. 
Profits Rate 
$3,945 3 
. 1,893 3 
1929 . 3,016 ° 
Latest figures available. 


Winnipeg Trustee Co. 
Liabilities— 1930 1929 
Guaranteed Funds: 

Invest. receipts ..... $171,190 $159,396 
th 5,324 10,839 
8,812,940 


155,476 155,034 

11,309 20,000 

Tota] Jliab. 4,488,652 4,724,169 
ficers and Directors— 

M. J. A. M. De La Giclais, pres. and man. 

dir, Dr. J. MeKenty, vice-pres., H. 

Chevrier, W. J. Bulman, Hugo Carstens, 

J. ae B. E. Chaffey, A. Griveau, 


sec. 
Earnings Record 
Paid-up Div. 
Capital Rate 
$161,777 
168,478 
165,034 
29 ‘ 155,476 
1930 aceon 156,476 


oes 
race 


Br: 


:| efforts to farm 
L.| lished on Prairie farms because of 


nd, | establishment of colonists on farms| Chief farm manager, having 


S.| 1924 ..scees 
1 


tae 5 ; 


e ; Nae ey Be a2? ee ey es « - 
HE FINANCIAL POST 


asst. sec.-treas.; R. DuBerger, asst. sec~| operations in 1930 showed satisfac- 


IMMIGRATION HALT 
PREVENTS GROWTH 
COLONIZATION PLAN 


Catala Scan: ry ad oor eee en ee “A NAT) 

onization F Corp. e@ mom 0 TA At? 

life taotetaas wade a, by ave instead of ‘as capecied watt ‘ent CENTRAL ¢ “Oy as Ty 

ies in Canada, ds.cantndne Heo areas grants. The association has become AND er 
ers 


already ‘estab-| & doctor for sick farming businesses, | | BOARD OF DIRECTORS 


t Z 


uns 
the practical cessation of immigra-| ®4Vice obtainable. President: 
tion destined to Canadian farma®” | F. W. Reinoehl, formerly of Lari-| . | ER WOOD (00s 2 
Originally designed to aid in the| more, N.D., and now of W , is} | _ View President, Conadioh Bank of Commerp 
. = 
under a system of competent f. chosen because of grea t success he 
management which had proved| attained in North Dakota with a 
successful in North Dakota, the| Similar project though there tenant 
oon | farmers had been the basis of the 
Sterling Trust Corp., Toronto| plan. It is the object to demonstrate 
Sterling Trusts Corp., Toronto, is|*t® the farmers placed on the land 
an institution which under its pres-| #4 to others in the district the 
ent management has achieved a sound | V@lue of scientific farming in p 
position, suwees earnings for 1930 es @ profit- o 
were somew ow th every man em 
previous year. ose of the date by association con himself 
, bilitiea— date 1929 | Made good in actual farming. . 
Recints “ees.” are s34i0t| __ Fifteen years ago the farmers of ‘Vice Preskjent Dominion Secures 
Estates, trusts, etc. .. 10,916,008 10,239,687 North Dakota found themse xe 
Company Funds: a very unsatisfactory condition A. H. COX & 
Steet een byes cco throu soil depletion and_ the President Provident Investment Company 
a, Sama in| Uae Sates meee ee ee : 
Salt ydine 1,729,891 | vidual operations er C- ; 
7 Ce 6 Briggs, n.| ion Of Mr. Reinoehl and others the OFFICERS fs 
icasaetie ne Bauckham, vice.| £4tms were placed on a profitable} jf . G. A. MORROW A.B. FISHER 
ond man. dir.; J. R. Lovatt, sec.;| basis again. It is hoped Director Assistant Manager 
WG Mebrie rer je svinte deoc;| this success in ‘Western Canada| | Mowe, L HAST ms 


Boys, H. P. Kennedy, C. H. Burgess, Li 
Johnson, W. H. M . > 


in 

a anieds tement aos| | Yeas 
same me out the whole; | 
‘e! West. In North Dakota the worn-| | 
out land was taken in at $40 an acre 
and earnings over many years 
amounted to 6 per cent on capital 
employed. Tenant farmers also 

poepeee 3g made money, some of them buying 
*Less taxes. the farms they worked. 
_fOn average capital. At first it was thought that the 


F 
2 
¢ 


Year 
1988 wcccese 


A395 2-3 F 
in to in bo bo to to ee 


Strength in Direction 
DIRECTORS ye 


PRESIDENT 
Sir Joseph Flavelle, Bart. 


VICE-PRESIDENTS 


E. R. Wood W. E, Rundle 


President Central Canada Loen and General Manager 
Savings Company National Trust Company, Limited 


H, B. Walker 
d (Montreal) 
Director Yorkshire Insurance Company, Limited | 
J. H. Plummer, D.C.L. 


The Honourable F. H. Phippen, K.C, 
Limited; English Electric Company of Canada, 
H. J. Fuller 
(New York) 
Chairman of the sas re Comnaion Fairbanks-Morse 
Company, Limited 
W. M. Birks 
(Montreal) 


President The Canadian Bank of ‘(Camsmeree 


James Ryrie 


Director The I perial Lif Se ihdidek 
m e 
of Canada : The Royal Bank of Canada 


The Right Honourable Sir Thomas White Walter Mol Seen 
ny K.C.M.G. ‘ ha ug berks : 
. : Lt.-Col. William Leggat, M.C. 
Miller Lash, K.C. (Montreal) | 
President Brazilian Traction, Light and Power Of Mesers. Leggat, Cassile & Company 
ee a James A. Richardson eee 
A. McT. Campbell . (Winnipeg) ace roa oe 
Director The Royal Bank of Canada national Nickel Company, eer a 
J. A. McLeod 


George W. Allan, K.C. 
(Winnipeg) Vice-President and Cen ee ae ee 


President Great West Life Assurance Compan 
Chairman Canadian Committee of the Hudson’s Bay G. A. Morrow 


Company and Member of the London Board President The Imperial Life Assurance Company of Canada - 
Edward FitzGerald G. H. Levy, K.C, 
(Winnipeg) (Hamilton) . 


Leighton McCarthy, K.C. A. N. Mitchell 
President The Canada Life Assurance Company General Manager and Director The Canada Life 


Director The Bank of Nova Scotia Assurance Company 


National Trust ‘Company 


Capital and Reserve Assets Under Administration 
$6,000,000 $262,000,000 


20 King Street East, Toronto 


Hamilton. Winnipeg Edmonton 
London, England 





crore cer 


Sages BE ‘§.a19.509 


1,661,815 


és eV ed ar bes " 


a sesersaenye yn 


000 
profits.. 466,708 i 


consis Baa ats esa 2 


a South, So 
tS 


. The company operates 
essive maenneneres and 


1929 
. tte oboatg ae 


* Other Yo Joans deb deete 8,344,802 1,868,705 
. toon te a 127 1,568,505 
700,000 


7 ooee 7, 
hai other s+..0. 2,.~1,406 2,064,874 
54,241,534 49,544,426 
mgr. ; J. T. 
mer. 


=: Ei, Mewst, ‘pees. Paste: Hon. Sir H 
Montreal ; ae 

whee eattne Me i+ 
Chevalier, py he 
; Hon. R. Cia Mont- 
Paris; F. Perry, sg 


‘Chowk Savings & Loan Co., 
Petrolea 


spree eeeee 


241,050 241,060 
120,000 132,000 


. 
. Mulligan, pres. oe Nis Bi Se. See 


Cc, Egan, megr.; J. E. 
Cc. Kerr, J, Hamilton, ae at J. 


Earnings Record 
eee ne 
8.7 ne 
92 6% 
- 81 6ty 
63 «6% 
Debenture ‘Co, of Canada, 
Regina 


1980 1929 
. sale certificates $533,200 $512.569 


svsenaee 18,988 20,641 
aed ober 77" “eres 2anirig | Aspete— 


eheeeoeencens 881,273 761,029 
; 
eeesvecsevee 634,723 512,071 


AB. McGill, “pee: O68 wean. Cir: J. F. 
nston, vice-pres. 


Paid-up ‘ tEarn. Div. 
Capi _*Profits % Rate 
$408,348 
480,618 


$43,876 11.5 10 

x 51,333 12.2 10 
512,071 = BH,717. 11.7 8 
. Oe 22 #6 


’ Loan 


, 305,145 
187,616 


ores 


L. Bailey, A. 


Lice! £3 a ls Co 
Eastern Canada Savings & Loan 


mt ts 
124 1042 
. ae aie | 


220 


248 
468,809 26.5 12+6 
15.6 =—t2 


18.1 12+ 
16.7. iat3 build 


: Credit Foncier Pisie. 
Montreal. 
dine t the ncier nae: 
; 0’ co- 
1 in 1930 was its acquisition 
control of the E Ho! -Canada 
Co. involved more 
» $9,000 000 and Credit Foncier’s 
y subsidiary has given in ah im- 
tant business in Western Canada. 
= vith the consolidation of opera- 
ons of the two companies, mort- 
es — more than $50,000,- 
{ rought under control 
“Credit Foneier ranco-Canadien. 
: Holland-Canada Mortgage Co,, 
_ however, operates as an entirely 
eparate entity. 
-- Credit Foncier has a long record 
of progresssextending over the last 


» Halifax, has been earning it 
re wide margin for 


aoe omresre has 
Its ‘debe ae 


ie alee sete: 
e 
in, com to . total 
parison 
1929 


47,858 
42,347 


eee eee eeere 750 


Premises 
EES Ce 10,216 
Total assets ...... 4,135,387 3,544,974 


2,028,335 
381,744 


“ln Sepa 750,000 750,000 
STS! 4005000 875,000 


Officers aad 
Hon. W. A. B a G..E, Faulkner, 
0 . G. W. Hazen, 


vice-pres., J. A. 
asst. mgr., O. E. Smith, A. E. Silver. 
Earnings Record 


Paid Earn. Div. 
Year — Capital *Profits % Bute 
927.....+. $750,000 $75,242 10.0 
sere « 950,000 83,542 11.1 : 
3988 0k 750,000 $3,814 11.1 ; 
1980 .... 750,000 86,000 11.4 
*Less taxes and depreciation on oftice 
lings, etc. 


Empire Loan Co. Co., Winnipeg 
1929 
$608,85. 

Real estate Gas a7.875 

Cash and other mteee 6,002 


Tota). nvevccsiecsene Fl 220 692,732 


To the Public: 
Debentures 30,249 
17,718 


638,386 638,386 
14,884 14,884 
9,982 5,042 


Hull, vice- 
MicKenst 7. R: 


Douglass, | 
Brncsve. “o. c Feetham, S. - Jones, sec. 


638,886 13,109 


‘) Guelph & Ontario fivecaiant} 
& ‘Savings Society 
1980 1929 
$4,135,961 $3,918,700 
723,494 842,822 
Real este wecesdee 77,499 71,939 


Total assets ...... $5,279,621 $5,172,605 


Tosthe Public : 
Taenakinen | _$ 68,871.$ 65,202 
esses 2,266,826 2,142,244 


debentures 
ae deposits .... 1,016,486 1,032,964 
iw 3,000 3,000 


G D. Forbes pres.; J. R. Howitt, Ist 
; W. E. Phin, 2nd vice-pres.; J. 


vice-pres. 

M. Purcell, man. dir. 

Pare Sot Y- R. Phin, J. J. Shaw, R. 
Armstrong 


L. Torrance, J. 
Sees earnings Record 
Paid-up 


*| Year Capital xProfits 


1027 .....+ $965,080 $102,544 

1928 ..ceoe 965,080 108,815 

1929 ....+« 965,080 112,226 

1980 ...... 965,080 112,601 
x Less taxes. 


Holland-Can. Mortgage 
x1929 ‘1928 
-» $7,816,793 * 365,293 
eves 9,205,074 006,293 


Ca } id-u eeeee 105,760 
Rotbrarte cc 641,868 


Profits ccs. csscvetencs 100.452 118,018 


Comte C. Cahen-d’Anvers, pres.; Vicomte 
R. de Roumefort, gen. mgr. 
=x Latest available. 


Home Investment & Savings 
Ass’n, Winnipeg 

Home Investment & Savings Asso- 
ciation, Winnipeg, is a sound West- 
ern institution with a substantial re- 
serve and, consequently, in position 
to pay in dividends a su stantial pro- 
porton of ts profits from year to 


ar. 
= 1929 
179,805 
2,251,343 2,287,143 
$29,159 $00,239 
$86,784 377.936 
35,078. 34.531 


996,325 995,923 
500,000 600,000 


ficers— 

N. F. Christie, pres.; J. J, Bathgate, . vice- 
pres.; W. E. Hobson, man. dir.; P. M. 
ewes asst. mgr.; W. E. Nicholls, sec. 


Direc’ 
MY. Oh nate J. L. Bathgate, G. W. Alen, 
. A. Matheson, 


Assets— . 1930 1929 


ortgages eeteteeee - $98,025 96.408 | Fy 
fen estate siseses- 11,442 1,682 
BBD nce csssevceuce 2,500 _ +301 


ASSES cesses 112,890 112,469 


odeerereees 40,520 . 40,520 
seeneeeses 62,200 62,000 
ee seeseceesees 3,464 3,464 


Reserve na Bid 
pres,, A. Gonnason, vice- 


| Midland tien & Savings Co., 
Port Hope, Ont. 

Midland Loan & Savings Co., Port 

Hope, Ont., was one of the few com- 


pone in this gr 
easible to increase its dividends for 


1930, 

Assete— 1930 1929 
Mortgages » $2,719,162 $2,574, 478 
Securities & cash... 441,393  487,3 
Premises ....csecses 5,000 ee 

Total assets ...... $3,166,156 $3,020,094 


To the Public: 


_ oe ne E. Smith, sec. and treas., T. 8. Liabilities— 


Annandale R. Dowswell, D. 
; —— Earn, Div. 
Yea % Ra 


1927 ones 


1928... 102 007 «4.9 «7 
19g9 iche 7 8 


162,720 4,828 
Paid” on $62,200 of 7% cum. pref. shares. 


International Loan Co., 


Assets— 


Mortgages 
Real estate 
Cash and other ..... 


scsvsceceece 1,051,686 1,004,483 


Total 
To Sharehold 
0 re. erst 

ital ..sccccscccce 855,163 828,832 
capitals CTS des'ata Teall 


c "eInclades undivided profits. 
Directors— 


Office a oo 
F. M. Rods, pres.; A. Wishart, vice- 


pres. ; Dr. G. W. Argue, man, Os Ce 
sec.~ sec.-treas.; J. H. Campbell, J. G. Schill, B. 


ae Gunn, J. E. Burns, W. W. Pirt, 


*Earn. Div. 
% 


Deposits 
te} To pions 
Capital 


Debentures ....+++++ $1,925,900 $1,788,811 
srteeseoores 824,890 339,646 


eseecceseess 860,000 360,000 
Doverve eseeeseeee 460,000 446,000 
Undiv. profits eoeses 39,949 87,516 
ficers— 


T. Wickett, pres.; S. R. Caldwell, vice- 
pres.; W. J. Helm, mgr. 


The above gad F. Rosevear, A. M. West- 


ington, W. H. Symons. 

Earnings Record 

Paid-u Earn. 
Year Capita Profits ‘o 
1926 .ssceee $860,000 5 14.8 
1927 .secees 360,000 16.5 
1928 .cccose see 15.9 
1929 ssccoss 000 60, 440 16.7 
1930 ..sseee 360,000 60,682 16.8 


Mortgage Corp. of Nova 
Scotia, Halifax 
1980 1929 
$1,695,742 $1,683,308 
58,235 46,061 
49,803 32,955 
Capital uncalled .... 320,000 320,000 


Total asgets ...+++ 2,123,781 1,981,319 


Liabilities— 
Rate| To the Public: 


Investment Corp. of Canada, 
Lon 


don, . 

Asset 936 *1929 
Tevestmente . 8001,208 £654,040 
Real eatate invest. :. 91208 126.883 
Cash and other ..... 48,363 11.796 


Total assets ...... $830,870 $791,219| 7 


—_" eves 226,294 226,294 

600,000 500,000 

eee i ae 23,137 23,137 
ficers 

A. P. Holt, ae A. ar WE H. Smith, deputy 


chm. 
nadian committees of the board 
Sir H. 8S. Holt, J. H. Gundy, Ts R. Harri- 


son, J. W. Grant, sec., Mon 


Earn. 
% 


K.C., R. J. Gourley, 
Hi. Bennest. K.C., John A, i vusuee WE 1927 


Hobson, all.of Winnipeg. 
Earnings Record 


Paid-up Earn. Div. * 
% Rate 


Capital Profits 
$992,772 $63,954 
992,793 64,516 
994,822 71,201 
995,923 71,144 
996,325 - 63,305 


Home Bldg. & Savings 
9, 2 S 
Ass’n, Winnipeg 

1930 1929 

$ 69,812 $ 73,864 
4,920 7,660 
13,571 16,508 
12,461 13,042 


$ 100,764 $ 111,063 


45,184 53,487 
7,149 9,470 


ors— 

D. M. Finnie, pres. ; J. C. Scott, vice-pres. ; 

Aw H.- Pitasimmens, mgr.; C. E. Clendin- 

nen, W. M. Ross, R. A. Sproule, G. L. 
Snelling, S. G. Metcalfe. 

Earnings Record 

. Earn. Div. 


Huron & Erie Mortgage Corp. 

Huron vob Erie Mortgage Corp. is’ 
one of darsest¢ of ponetion loan- 
ing “ins ww year after 
ts | year has ‘toned a its Dock showing no’ 
| real ate on hand by reagon-of fore- 


closure. Although 1930 was a gen-|" 


erally unsatisfactory year, Huron & 
Erie again was free of real. estate, 
even ving eliminated’ a small 
amount acquired in the absorption of 
another company a year previously. 
Huron & Erie is a nation- e 
institution, lending heavily in West- 
ern Canada. 
Assets— 


1930 1929 
Mortgages ........ har eee $37, eee eet 


To the Public: 
£ debentures « $ 1,546,000 § 1,430,827 
$ debentures 26,093,770 23,498,031 
n onan a sapeets «++ 10,865,870 10,620,310 
s : 
Capital 


Reserves 2 
Undiv. profits .... 86,121 
Divds. declared ... __ 100,000 


Tota’ $47,090,877 $43,913,042 
Officers— 
Hume Cronyn, pres.; Major-Gen. Hon. 8. 
C. Mewburn, vice-pres. ; M. Aylsworth, gen. 
mgr.; D. McEachern, sec.; C. J. Clarke, 
treas. : H. W. Givins, supt. of Western 
ee 


- G. "Meredith, chm.; Hume Cronyn, M. 
H. E. Gates, G, = aoe. N, 
R. Howden, Col. L. Leonard, P. Cronyn, 
$ 8s. C. meen Hamilton. 
Earnings Recerd 
a J 
ists ioests 
és 505,943 ett 
1921 5 
oes 6+1 


i 

1923 
1924 
1925 


. 
Ps 


AAan 
— 


7 os ee eaS 
x ‘axes ® ‘amounts writte 
deducted. pense 
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} ADMINISTRATION: AND TRUST COMPANY 


(Société d’Administration et de Fiducie) 


Established 1902 


EXECUTORS AND TRUSTEES 


ION. SIR H. LAPORTE, President 


J. THEO. LECLERC, General. Manager 


Branches: 


QUEBEC. - WINNIPEG - REGINA - EDMONTON - VANCOUVER 


HEAD OFFICE — MONTREAL 


5, St. James St., East 


ry. 
TAfter deducting loss on mortgages, ete., 
and paren on debenture stock. 
a 


Investors’ Mortgage Security, 
Edinburgh 


1930 1929 
£4,097,136 £3,825,368 
14,081 67,042 


4,111,217 3,892,410 


eeeee 5 ad se 990.000 
Ordinary eeeeeeee 660,000 
- Debontaxe debt. ees 1,315,698 
Reserve 780, 


Undiv, profit ....2... 89,942 
Directe 


and re— 
R. 0. Pitman, chm., Shepherd & Wedder- 
burn, secs., F. B. Sharp, T. J. C. Gifford, 
J. H. Guild, A. W. R. Durham. 


' Rete}, 


930 1929 
«+» £3,078,062 £3,034,106 
14,276 14,575 


eoccee £3,092,338 £3,048,681 


750,000 750,000 

500,000 

1,324,675 

- Reserve 415,000 
Undiv. profit ....... 50,688 


La Compagnie F« Fonciére de 
M it bi Wi - 
Assets— 1930 1929 
Mo $240,078 $298,004 


ortgages 
Securities and cash . 7,669 19,823 
Real Esta 465,024 625,682 


Total assets ....+. 775,452 . 908,037 
Liabilities— 
To ee Public: 
Debentures eeeeeeeee 93,000 $98,533 
sevccos 25,414 32,962 


600,000 600,000 
28,724 28,204 


Direeters— 
. A. M. De La Giclais, pres., H. 
» Vice-pres.; L. De Galembert, 
Marquis De Polignac, F. T. Griffin, C. H. 
Bethmont, Henri Motte, B. E. Chaffey, T. 
Turnbull, A. Griveau, sec. 
Record 
Capital *Profits % Rate 
Paid-up 
$548,700 $17,495 
600,000 23,000 


600,000 14,027 
600,000 6,919 
*Less directors’ a prmeneration. 


Lambton Loan & & Investment 
ae Sarnia 

1930 1929 

$3, = 609 $4,131,894 

7,97 508,242 

32.435 

216,428 

4,928,324 5,097,828 


es 


1,809,589 1,839,189 
1,098,234 1,155,241 


Oo 185,094 273,482 
To Shareholders : 
Capi ~ eeece 789,750 789,750 


teee ,000 950,000 
cece 36,374 34,983 
Officers and Di 


rectors— 
Norman. eee, pres., Col. R. Mackenzie, 
vice-pres., J. M. Hunt, mgr. and sec.-treas., 
J. Smith, - D, Livingston, T. D. Me- 
Guire, A. G. Minielly, C. H. Belton, A. J. 
Johnston, 


Year 


13.8 ts 

: 12.7 10+2 

789,750 95,160 12.0 1042 

Landed Banking & Loan Co., 

Landed Banking & Loan Co., 

Hamilton is a conservatively ad- 

ministered institution with the bulk 

of its funds invested in and around 

Hamilton. It has substantial hold- 

ings in Western Canada also, and 

against possible losses therefrom 

large reserves have been set up. 

Assets— 1930 989 

8,512,689 


118,984 
883,953 5, 
148,670 207,770 
4,000 84,000 
Cash sscoveseseesese 180,758 61,702 


Total .ieccccesseee 4,295,679 4,870,805 


Liabilities— 


To the Public: 
Ldebentures ....0006 82,587 121,667 
$ debentures . eee 559,285 480,818 
— deposits esse 1,662,109 1,525,961 

teebastecs hick 15,230 15,765 

To. Shareholders: 

Capital -,....sseeeeee 1,000,000 1,000,000 
Reserves 1,038,733 1,180,000 

otticers— profits .....« 12,733 21,099 

ficera— 


C. 8. Scott, pres.; P. J. Myler, vice-pres.; | 


H. M. Patterson, mgr. 
Directors: 
C. 8. Scott, P. J. Myler, A. V. Young, 
C. Mills, R. R. Bruce, Hon. G. Lynch- 
Staunton, 
Earnings Record 
Paid-up 
Capital *Profits 
eevee $1,000,000 $181,180 
5 esees 1,000,000 110,880 
eeeee 1,000,000 129,066 
118,520 
120.269 A 
,900, 106,811 M 10 
1,000,000 91,635 . 
*Taxes deducted, 


\ 
, 


ithe alipeen niet re wre name rear ti me Sasa an en 


nn 


n. Div.} 
1 8 


Debentures ....s000 738,966 589,864 
Deposits ....sssseees 59,366 60,610 

To Shareholders: 
Capital eeeeereeeeere 680,000 680,000 
Reserv eseesccces 290,000 265,000 
4,121 1,000 


tors— 
Chine 3 A. peeoeeiee, view 
ipman, Man. dir.; N., 
Riitekell” J. R. Corston. 
Earnings Record 
Paid-u rn, 
Year Capital Profits % 
1927 ..0.s+5 $680,000 $56,750 8. 
1928 ++ 680,000 on 9. 
66,800 9. 
0. 


680,000 

680,000 68,921 1 6 
cost of management, interest, 
directors’ re’ remuneration. 


Northern Canada Mortgage 
Co., Winnipeg 


1929 


27,395 
363,316 


Total assets seteee 906,565 
Liabilities— , 
To Shareholders: 

Capital ...csscsvess 150,000 


Reserves 
gone Fe 


D. K. Elliott, pres. ; R. T. Rie, vice-pres. ; 
H. Riley, mer, 3 Cc. R. Vincent, sec.; 
G. W. Allan, J. Breen, W. H.. Malkin, 
Capt. W. *obineon Cc, . 

Shepherd, F. W. Stobart, J 


Paid-up 
Year . Capi 
1927 .... $160,000 $44,678 
1928... 150,000 73,389 


1929 .... 150,000 20,197 
1930 .... 160,000 12,541 


(See also page 19) 


group which found it, 


Montreal Loan & Mortgage, 
Montreal 
arestendt Lass ane. a i o. 
ncreased its net pro ove 
those of recent years and dividends 
were maintained at the — of 13 
per cent. The com has been 
operation for nearly 75 years. 
Investments in ri ae at th 


7.398! end of 1980 amounted to $2,142,336 


while the comp any he had eee 

debentures issu 

$48,666 sterling Sednaaene ear 
929 


Assets— ‘ine 
— loans .. 
Real estate ..ccesses 3,000 


—_————— 


Total .sscsceeesss 2,164,640 


Liabilities— 

To the Public: 
debentures ... 
$ debentures 


Savings deposits ... » 
15,714 


600,000 
000 
26,635 


— 


2,140,540 2,042,061 
Ofticers. sd Direc 


- er pres, 'W. E. Bolton, wee 
Kydd, m H. Raine, G. R. Caver- 
mit Ay B. pntiaon 
Earnings Record 
Paid-up — Div. 
Capital Rate 
lone $600,000 14. 2 12+1 
600,000 85,958 14.3 12+1 
600,000 14.4 12+1 
600,000 14.5 12+1 
600,000 
600,000 
600,000 


Toronto 


Quebec 
Edmonton 


Regina 


Investment and Savings Society 
Incorporated A. D. 1876 


Deposits Received 
Money to Loan on First Mortgages 


GEORGE D. FORBES J. M. PURCELL” — 
President Managing Director 


Head Office: GUELPH, ONTARIO 


THE GUELPH TRUST company. 


W. E. PHIN, President 


is under the same management and acts.a_ 
Executor, Administrator, Trustee, etc. 


Head Office: GUELPH, ONTARIO 
~ 


R. de Roumefort’ 
~ General Manager 


ger coed © 


Manager 
7 Armand Chevalier 


Winni 4 
Vv peg General Secretary 


‘CREDIT FONCIER FRANCO- CANADIE! 


Established in 1880 


Loans on First Mortgages; Agreements of Sale Purchased; Progressive Loans fo Bates e x 


A COMBINED MORTGAGE AND me INSTITUTION—THE STRONGEST IN 


Head 


Office 


TORONTO, ONT. 
COR. ADELAIDE 
AND BAY STREETS 


BRANCHES from 


SERVICES in SAVINGS 
MORTGAGES 
DEBENTURES 

TRUSTS. and: ESTATES 


COAST te COAST 


COMBINED ASSETS in EXCESS 
of $95,000,000 


THE CANADA PERMANENT 
MORTGAGE CORPORATION 


has the unique record of serving the Canadian 
people from 1855 to 1931. Its conduct of business 
has been distinguished by an uncompromising 
fidelity to its clients’ interests. Its service has always 
been directed by men whose experience and 
financial knowledge have ensured the most 
economical, capable and satisfactory management. 
Today, with branches from coast to coast, the 
Corporation stands pre-eminent among Canadian 
loan institutions. Interest at 5% per angum, payable 
half-yearly is paid on debentutes. Loans are made 
on improved real estate at moderate rates of 
interest with liberal repayment terms. The attractive 
rate of 4% is paid\on all savings. All funds are 
protected by a bulwark of assets in’ excess of 


$70,000,000. 


CANADA 
PERMANENT 


MORTGAGE CORPORATION 


THE CANADA PERMANENT 


TRUST COMPANY 
rhage accomabgy castro ent as 
° i t acts in the capaci 
of uncee ead Troseee’ &; Services include Li 
Trusts. . . Investments . . » Collections ... 
Estate Management . . . Stock Transfer se 
Registrar . . . Attorney for Executors and Trustees 
hee tehen Kinhodiol of Sante ie dination 
you the most modern Deposit Facilities 
Se Ka 
possessions will be in absolute security 


We eee consult with us 


Branches—Robert 
Supervisor of Western Bratiches—-W. T. Creighton. 


CANADA 
PERMANENT 


TRUST COMPANY 


BRANCHES: Halifax, St.John, Woodstock, Ont., Brantford, Toronto, Winnipes, Resina, Edmonton, Vancouver 


ees 
° WA Ween tees 


saesee st 





Baa 


ExBE 


PAPERBER 


A 
-NT 


ANY 


ton, Vancouver: 


i 


i ie 


ba 


rn Canadian Mortgage, 
.~ Winnipe me A 
1930 
560,740 
162,202 
3,974 


729,854 
671,435 
144i - 
is: siaantinn; “heb. 
. W,.. By Crispo, aL 
W. Northwood. 


Earn. Div. 
. % Rate 

€ 
5 
5 
8 


b of Scotland Canadian 


a Mortgage. Co., Scotland 


529,465 © 520,986 
548,480 651,686 
ie ie 
rs and Directors—- 
G. Milne, chm, Osler, Hammond & 
anton, gen. mers. in Canada, G. Mollison, 
mgr. and sec., Rt. Hon. Earl of Caithness, 
Davidson, -G. A, Duff, G. Hutcheson. 

hoard in Canada; F. L. 

, and D. C. Coleman, Winnipeg. 
Earnings 


Paid-ap Earn. Div. }, 


Capital Profits % Rate 
£276,000 §=£47,742 17.8 15 
= 57,001 20.6 15 


ova Scotia Savings, Loan & 
Building Society, _ Halifax 


McInnes, pres., C. A. Presccott, 
treas. 


“Mcinnes, A. B. Wiswell, J. B. Kenny, 
Jd. F. Fraser, W. Mitchell. 


‘Ontario Loan & Debenture 
= on 


of the Ontario companies 
trictly in the loan field, which has 
ad a and successful record in 
estern Canada as well 4s in the 
is Ontario Loan & Debenture, 

old for sale is negligible. ‘The man- 
id for sale e, The man- 
ment * has displayed ability in 
cin Sa ee eet et0.. a 


ri rt 
, The reserve is $1,200,000 ter 
than the capital. ’ oT 


1930 «= 1980 
“ace eeee $10,712,491 $10,005,375 
~, 189,770 64,362 


1,368,953 
9,097 


Hy 


weetere 
ferret eur. 


orresere® . 


40.000 
eeeeeeeedeees 241,156 
veseseece $12,784,963 $10,611,170 
T4b.254 § ror 986 
64630 6. 
ar 
31; : 
2,000,000 1,750,000 
3,200,000 3,000,000 
profits ...< 41,876 
Total .....s:.:. $12,724,963 $11,558,670 


F 


lk 


esoves 8 
5 


deposits .. 


40,006 }- 
128,383 


re 


‘Loan Companies (continued) 


M, Gartshore, J, M. Dillon, J. G. ; 
A. T. poe, al of London, r 4 


P Rate 
sees $1,750,000 i i 


000, 
x After income tax. 
t Before deducting $10,000 for subscription 
to Western University, endowment fund, 
1 On, average capital. 


Real Estate Loan Co. of 
Canada, Toronto 
Real Estate Loan Co. of Canada, 
Toronto, is a company which has 
demonstrated an ability to maintain 
earnings year after year ona slight- 
ly upward trend. 
Assets— 1980 1929 
$1,508,566 $1,462,310 
4.185 4,184 
92,318 , 
35,293 40,437 


$1,640,362 $1,609,396 

$ 680,867 $ 663,784 
vove 20,763 111,455 
Other . . 3,757 4,064 
To Shareholders: 
500,000 500,090 


Capital 
310,000 ,000 
7,449 12,567 


$1,622,826 $1,591,860 


H. W. Mickle, pres.; H. W. Atkins, vice- 
pres.; E. L. Morton, man. dir. 


The above and C, A. Morris, E. P. Beatty, 
all of ~ 


50,988 
34,345 


$440,063 


48.814 
Total assets ....c 
lities— 


365,194 
40,000 


Directors— 
E. N. Hopkins, pres., J. H. Kern, vice- 
W. D, McIntyre, sec., A. Hitchcock, 
. W. B. Willoughby, J. H. Grayson, J. 
D. Fraser, J. Thomson, J. C, Poyser, J. A. 
emureat 4 
3 Paid-u Div. 
ear Copal Prete an 
$361,470 $21,780 6, 
1928 ....« 361,471 23,759 
1929 365,169 16,820 4, 
< 365,194 
*Leas income tax. 
Security Loan & Savings Co., 
St. Catharines 
Security Loan & Savings Co., St. 
Catharines, is a Niagara district in- 
stitution with a long record of suc- 


ts in the last year were a 
r than for 1928 and 1929. 
1930 1929 


539,800 
315,000 


32H. Ingersoll, vice- 
te W. Moore, J. 
H. Southcott, E. F, Dwyer. 
Earnings Record 


‘Brock pills Trust and 


Savings Company 
Brockville, Ont., Canada 
Capital Authorized ..................' $1,000,000 
500,000 


See eseveesececeseesee 


500,000 
235,000 


DIRECTORS 
J. Gill Gardner, President 
C. S. Cossitt, Vice-President 
Adam Fullerton, F. H. Fulford, Hon. Geo. P. 
Graham, A. G. Parish, Albert Gilmour, Geo. T. 
Fulford, L. C. Dargavel. 
L. C. Dargavel, Managing-Director 


The British Mortgage and Trust 


Corporation 


of Ontario 


Founded in 1877 


STRATFORD, 


o¢ 


ONTARIO 


¢ 


4% on Deposits 


5% on Guaranteed Investment 


Certificates 
o¢ 


Nelson Monteith 


President 


> 


W. H. Gregory 
Managing Director 


Société Nationale de Fiducie, 
Montreal 


La . Société National Fiducie of 
Montreal made considerable 
headway in recent years and earn- 


| ings and assets under administration 


have increased. Profits have been 
well in excess of dividend require- 
ments which are paid at the rate of 
10 per cent. 
Liabilitiee— 


$149,807 
144,540 , 
8,391,440 


e 112,500 105,000 
Supr. and reserve ... 


178,670 158,932 
Total liabilities ... 8,993,300 8,243,720 
Officers and Directors— 
V. Morin, pres.. G. Vanier, ist vice-pres., 
J  V.. Desauiniers, 2nd vice- -~ C. 
V. E. Beaupre, J. Pelletier, .A. 
Parent, E. J. Brossard, Dr. H. Cypihot, M. 
Henri Ouimet. 
Earnings Record 
Paid-up Div. 
Capital Profits Rate 
$105,000 $35,320 
1929 105,000 18,312 17 10 
1980 ...0 112,500 31,167 28.6 10 


*Less amount written off and income tax, 


$104,414 
144,720 
7,650,619 


Year 
1928 .... 
9 


102,465 | 


Société de Préts et Places 
ments, Quebec 


Société de Prets et Placements is 
a Quebec company which has been 
in operation for nearly sixty years. 


1980 1929 — 


ehruary Prices Higher: | 
More Municipal Bonds Sold 


_ The total of Canadian bond financ- 
ing offered in February is reported 
at $37,826,566 as compared with 
$109,333,404 in January. The differ- 
ence is largely made up of the $70,- 
000,000 Canadian National Railway 
issue sold in January. In February, 
1930, a total of $31,654,633 of bonds 
were offered. 

In the past month, municipal and 
corporation financing showed sub- 
stantial improvement on the Janu- 
ary totals and accounted for the bulk 
of new financing. Some $12,126,566 
of municipal bonds were sold as com- 
pared with $2,634,404 in January 
while corporation issues amounted to 
$18,500,000 against $1,255,000, the 


preceding month. Prices received 


GOVERNMENT, MUNICIPAL AND CORPORATION BOND FINANCING 
Govt. & Govt. 

$105,444,000 

7,200,000 

January and February, 1921 te 1931 
Governmert & 

Govt. guaranteed Municipal 

112,644,000 


January, 1931 


January & 


The company has built up a strong| 39 


clientéle in the province it serves 

and its activities have shown expan- 
Assets— 1930 1929 

43,087 

10,617 

69,976 19,903 

13,492 8,155 


sacceveceeee 1,644,629 1,681,763 


92,254 


conservativel 
000 


1929 . 


1980 ...c0. 73,913 


800,000 


Toronto Mortgage Co., 
Toronto 


Toronto Mortgage Co, confines its 
lending to Toronto and Ontario. 
Gross profits grew in 1930 and it is 
understood that by March 15 all inter- 
est past due—a small amount—had 
been paid. This fact is indicative of 
the care with which loans are placed 
as well as a tribute to the stability 
of the ey in which the com- 
pany lends its funds. 

The increase in capital last year 
should be reflected in the profit and 
loss account in the present year: 
The dividend rate easily can be main- 
tained and occasional increases, in 
one form or another, reasonably can 


1980 1929 
ceveess $3,987,041 $3,450,327 
12,500 12,500 


161,526 


—— 


Total cccvcecsecvee 4,603,176 


edeeeeeasertece 
; 


e« 1,709,167 
572,285 
92,966 
11,165 


974,888 

« 990,000 

Indiv. profits ..... 63,373 
Ofticers— 


T. H. Wood, .: A. M. Kirkpatrick, vice- 
pres.; W. » Mgr. and sec.-treas. 


The above and E. R. Greig, Hon. G. 8. 
Henry, G. B. Strathy, K.C., A. F. White, 
all of Toronto. 
Earuaings 
Paid-up 


Capital Profits 


Provident Investment Co., 
Toronto 
1929 


assets eevcd "270,580 


48,289 
40,088 
3,208 


91,585 


100,000 
10,000 
Latest figures availabie. 


Toronto Savings & Loan Co., 
Peterborough 


. With a reserve greater than the 
capital, Toronto Savings & Loan Co. 
has reached the: position where it 
can pay in dividends 
each year all, or nearly all, of its 
earni The company is the owner 
of much of the important real estate 
in the business area of Peterborough. 
Assets— 


19380 1939 
creseccees S &11,219 $ 809,108 


857,687 

3 debentures + 1,635,571 1,273,461 

Savings deposits .... 1,434,255 1,562,222 
To Shareholders: 


1,000,000 


Reserves 1,200,000 
Officers and Directers— 
H. C. Cox, pres.; W. G. Morrow, 7 


Year 
1927 ...0% 


—_——— 


Trust & Loan Co. of Canada 
Montreal 
*1909 «#1928 


Assets— 
Mtges. (in Can.) .. 16,131,128 15,892,685 
Land inv. (in Can.) 878,121 at 


coveecee > 593,471 
99,148 


Total assets w.ecce 4,871,845 . 4,459,714 


se 1,831,812 1,856,464 
eo 754,170 


1,350,000 
152,181 


Profits 


98,304 
86,299 


Western Canada Investment 
‘ Co., Edinburgh 


1930 


£129,554 


Assets— 
os wae ended June 30: 
: ; (148,461 
365 


278,380 
14,419 


weeeeeeere 


see 
0 i eereeeeeere 50, 
comes 12,000 
ficers and Directers— 
oF J. G. Borthwick, chm.; Black & Arm- 


— . Canadian managers; R. M. 


5,993 


Establish Fertilizer Mill 

The new plant of the Ontario 
Fertilizers Limited at East Saint John 
has been erected in thirty days and is 
the largest of its kind in the Mari- 
times, with a capacity of 10,000 tons. 
The finished product will be oBloges 
throughout Canada and the British 
Empire. 


COMMUNITY TRUSTS 
CORPORATION 


CHATHAM, ONT., CANADA 


Directors 
Philip S. Coate 
Archibald Park 
Samuel M. Glenn 
Charles Austin 

W. E. Rispin 
W. G. Richards 
Spencer Stone 


Authorized Capital 


Subscribed . 
Paid Up . 


Officers . 
Philip S. Coate 
President 


Charles Austin 
Vice-President 


J. A. McCallum 
Secretary-Treasurer 


° $1,000,000.00 
318,500.00 
117,500.00 


Western Savines & Loan 
AssocliATION 


FIRST MORTGAGE 
INVESTMENTS 


Paris Bldy. 
Winnipeg 


McCallum Hill Bldg. 


Regina 


by municipalities for their bonds 
were in many cases the highest to 
have been received in years. 

Financing on a long term basis 
durin January and February at- 
tained a total of $147,159,970 which 
exceeds that of the correspondin 
period in any year since 1921 wit 
the sole exception of 1926 when a 
substantial amount of Dominion of 
Canada bonds were issued. 

The following totals of boud 
financing undertaken in January and 
February of each year since 1921 
have been compiled by Wood, Gundy 
& Co., and do not include short-term 
ee ype than one year. The 

otals for Januasy and February, 
1931, are also shown: Ss 


Gtd. Municipal 
$2,634,404 
12,126,566 


Corporation 
$1,255,000 


$109 ees 
18,500,000 "826, 


37,826,566 


Corpo.ation 
19,755,000 
36,850,000 
29,825,000 
34,597,000 
12,673,800 
22,435,000 
36,835,000 
13,432,500 
43,784,320 

6,632,500 
$10,050,000 


Total 
147,169,970 
17,287,996 
44,575,678 
67,757,129 
65,836,804 
151,455,808 
93,043,229 
99,041,843 
176,699,076 
41,576,148 
$40,038,177 


14,960,970 
2,964,995 
7,893,678 

22,160,129 

16,412,504 

14,820,808 
5,650,229 

27,531,343 

33,252,688 

12,902,648 

$11,390,299 * 


Western Canadian Mortgage 
1930 1929 

$108,938 

5,165 


9,447 
71 


Toronto 


fix 
et 
LB 


A PIONE ER : 


A? 


Montreal pit Age 
FORTY-NINE yeats ago this Corporation — 
was founded as the first Canadian trust — 


Windsor —_—_—‘Since that’ day the trust companies of 
| Canada, as a group, have become the secon 
Winnipeg 


Ottawa 


largest financial institution in the country and 
administer over two billion dollars of Estates, ~ 
representing the livelihood of thousands of — 
: widows, children and retired people; and in 
Saskatoon addition have vast responsibilities under 
{ corporate trusts. Soyer 


ee, Canada’s Oldest Trust Company has taken 
a leading part in this great development and 
brings to the service of its clients a wealth o 
experience supported by exceptional fi 
ancial resources. SS aete 


Regina 


, Vancouver 


$124,321 


75,077 
10,999 


R. Carr, pres., and man. dir., 
Crispo, res., A. L. Deniso 

rnings Record 

Paid-up 

Capital Profits 

ese $65,842 $8,257 

eo 68,261 7,956 
esse 77,077 7,653 


Western Homes, Ltd., 


Western Homes, Ltd., Winnipeg, 
came through 1930 satisfactorily 
despite the depression which has 
particularly afflicted Western ‘Can- 


1930 1929 
oT oaes.Te8 
Total assets errerteece ’ , 455,5 


evcsee 1,338,863 1,272,067 
135,000 120,000 


Officers— 
M. Willis Argue, pres. and man. dir.; D. J. 
Dyson, vice-pres. ; R. C. Duncan, sec. 
Earnings Record 
Paid-up 
Year Capital Profits 
$911,476 
ese 1,014,373 
1928 eeree 
BGO acces ° 
1930 .... 1,388,863 
*On paid-up capital 


; 


Div. 
Bate 


. 
R 


FFFNFax 
em wD od 


4 
a 
a 


"= TORONTO 
GENERAL TRUSTS 


CORPORATION 
Capital, Reserve and undivided profits over $7,00 


— —_—_——————— 


788 and life insurance in force j Co, also sho 
$154,380,217. to $4,889,122,602. oi ses in: 
yménts to policyholders in 1930) bilities at 
amounted to 392,788. 
Travellers Insurance Co. assets in- 


Travellers’ Companies cena 
Had Increased Income 


The financial statements of the 
Travellers’ companies for year ended | creased to $632,922,948 from $607,292,- 
December 31, 1930, show total income of | 230 in 1929 while reserves and all other 
the three companies at $217,278,185, an | liabilities amount. to as 
increase of $3,353,093 of which $923,- — with $560,708,589, tal and 
485 was increase in premium income. surplus of $46.963,538 compare with $46,- 
New life insurance paid for in 1930 was. * 583,642 in. 1929. Travellers Indemnity 


. - 


Investments by the public 


in Huron & Erie truster debentures 


now total over 


—$26,500,00 


Fifteen internationally known insurance companies have each — 


toys 


invested in this security | 


$100,000 


More than thirty farmers’ mutual insurance companies now, 


have.surplus funds invested in Huron & Erie debentures. 


A legal investment for executors, trustees, and insurance come 


panies. 


The “Old Huron & Erie” is one of the eleven financial institu- ve 


tions of Canada having a paid-in capital of— 


W KK < 


Vise 4 Vite q 
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$5,000,000 or more 


“Older than the Dominion of Canada” 


T. G. MEREDITH, K.C., Chairman of the Board. 
HUME CRONYN, President 
Maj.-Gen. the Hon. S. C. MEWBURN, K.C., C.M.G., Vice-President 
M. AYLSWORTH, General Manager 


Branches in 5 Provinces 
Hamilton 

Winnipeg 

Vancouver 


Windsor 
Regina 
Victoria 


London (4 offices) Toronto 
St. Thomas Chatham 
Edmonton 
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The Ontario Loan and Debenture 
>. 2... Company 

LONDON ONTARIO 

5 Capital Paid Up $2,000,000 Reserve Fund $3,200,000 
) cos ‘The company’s debentures are & legal invest- 

4 ment for trust funds which may also be depos- 

e /, ited in the company’s savings department. 

5% on Debentures 


“Sixty-one years in business” 


é 


4 


a a am Money loaned on first mortgages including 
te a building loans. Applications invited. 
M.SM T. H. MAIN 


Manager 


; meeting on March 13 that the first Prets et Placements 


mortgages and cl titl re ts ‘ 
wore valued st $969,982, which com- Profits Down Slightly 
Société de Préts et Placements de 


pares with $950,549 a year ago. Real 
Bee te cancer treet sie Ue6 to re uébec for 1930 report profits of 
It stated that assets exceed the | $73,913, or 9.2 per cent on the capital 
up capital by $193,873. of $800,000, compared with $77,622 or 10 
oe Rarnings Record per cent on the average capital em- 
ae ee . |ployed in the previous year. Dividends 
of tT cent plus 1 per cent extra were 
continued. Reserve remains at $570,000. 

Earnings Record 


__ THE VICTORIA TRUST 
| AND SAVINGS COMPANY 


_ Established A.D. 1895 . 


LINDSAY ONTARIO 


3 eo “ aS _ Branch Office, CANNINGTON, ONT. 
' .  Paid-up Capital $800,000.00 Reserve $800,000.00 
a Total Assets $8,354,966.65 


AN UNBROKEN RECORD OF GROWTH 
IN ASSETS AND NET PROFITS 


Year Total Assets 
1910 S@eeeecatereveeseeee x 706,014.00 
1,444,019.00 
Seesesesereeeseseres 3,292,848.00 


1920 
1925 Sicenihevevecsneeeee 5,218,820.00 
1 8,354,966.65 141,801.08 


‘R. J. McLAUGHLIN, K.C. 
Ist Vice-Pres. 


1915 e@eeeeoescesceez ee eeneeeee 


WILLIAM FLAVELLE, 
Pres. 
C. E. WEEKS, Mgr. 


neral Trust Company Service 


$1,450,000.00 
$11,300,000.00 


gays 


3 Capital pital hin Surplus 


_ Estates Administered __ 
5% Paid on Guaranteed Investment Receipts 
4% Paid on Deposits 


Directors 


E. F. a tg ewe 
Man : President, Merchants ualty Company : 
Vicee- t, The Dominion Life Assurance Compas. 
'F. 8. KuMre, {Vise Resnitent Sh pores, Viso-President a 
Chairman, Board rectors, Mutual 
President, The Dominion Life Assurance Company = ate fe 


LOUIS .L. LANG 
President, Lan saanins 


Vice-President, The Mutual 
Life Assurance Company 
of Canada 


HENRY KNELL 
Director, Economical 
Mutua). Fire Insurance 
Comeptiny s Director, 

aterloo Bond 
Corporation, Limited 


THOS. W. SEAGRAM 
. Merchants 


Director, 
Director, Waterloo Bond 
Corporation, Limited. 
» GEORGE D. FORBES ~ 
Cc. Turnbul 


GEORGE A. DOBBIE 
President, Stauffer-Dobbie 
Company, Limited; Vice- 
President, The Dominion 
. Life Assurance Company 
R 0. McCULLOCH 
: J. H. GUNDY President, Mutual Life 
President, Wood, Gundy Assurance 
& Company, Limited of Canada; ; 
ree ganesh Witees, 
P. R. HILBORN * limited * 
i President, The Preston 
Company Galt, Limited Furniture Company ; 
Vice-President, Dominion Director, Waterloo Bond 
Life Assurance Company Corporation, Limited 


FRED HALSTEAD 
Special Agent 
W. L. HILLIARD, M.D. 
Medical Director, Ontario 
le Life Assurance 
Company 


THOS. HILLIARD 
Director, The Dominion 
Life Assurance Company 

H. J. SIMS, K.c. 
eae to .' Mutual 

e urance Compa 

of Canada; Be 
Director, Waterloo Bond 
Corporation, Limited 
P. V. WILSON 

Managing Director 
Director, Waterloo Bond 

Corporation, Limited 


The Waterloo Trust and: Savings 
- Waterloo Kitchener Galt 


Company 


Preston 


NTO MORTGAGE Co. 
13 TORONTO STREET, TORONTO . 


THOMAS H. WOOD, President A. M. M. KIRKPATRICK, Vice-President 


WALTER GILLESPIE, Manager 


a 
_Present:Cash Value of Total Assets . - - 4,603,000.00 
Surplus, Over all Liabilities to Public - - - 2,218,000.00 


5 


LEGAL INVESTMENT FOR TRUST FUNDS 


First Mortgige: Money to loan on modern solid brick dwelli 
orc good residential districts. Prompt seen. oon 


Paid on Debentures in all Denom- 
inations for two to five years. 


of, Allowed on Savings Deposits, 
es Withdrawable by Cheque. 
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CIAL POST 


Investors, Business Men 
Urge Provinces to Act 
On Succession Duties 


Action is again being taken to 
bring the Que and Ontario Gov- 
ernments together on the question 
of succession duties with the object 
of eliminating double taxation on 
estates. A de tion from the On- 
tario Associa Boards of Trade 
and Chambers of Commerce recently 
presented a resolution to the On- 
tario cabinet and while this problem 
is one that has been the subject of 
ene by business organizations 
lor many years it is ho that even- 
tually definite progress can be made. 

Ontario and Quebec are the key 
provinces in Canada due to the fact 
that so many corporations have head 
offices in one or the other. Quebec 
has never taken steps to permit of 
reciprocal agreements with the 
other provinces but if such step is 
taken with Ontario it is regarded as 
probable that the move would spread 
to include the other provinces. On- 
tario is favorable to such co-opera- 
tion, it is understood, and has been 
for some years. 


Want Uniformity in Acts 


Adoption of a uniform act regulat- 
ing succession duties by: all provinces 
is the ultimate object. Such an act 
would eliminate all duplication of es- 
tates taxation and prevent numerous 
inequalities of administration that 
have occurred in the past. Progress 
has already been made in this d 
tion by a number of the provinces 
but Quebec has not as yet taken any 
steps to place legislation ‘on its 
books that would provide reciprocal 
arrangements with other provinces 
although it extends reciprocity to 
Great Britain and Ireland. : 

It has been ar that while a 
uniform act would be suitable in the 
common law provinces it would not 


irec- 


be applicable in Quebec due to the | po 


Civil e, under which probate or 
administration is not required. In 
other provinces, statutes now in 
force are effective largely through 
court control of the granting of pro- 
bate or administration. The benefits 
of a uniform law have been stated as 
simplification of administration of 
estates with a resultant decrease in 
costs. It would abolish multiple taxa-’ 
tion, and would interfere as little as 
possible with free circulation of 


capital. 
Restricts Investment 

It is held that large private in- 
vestors are restrained in many cases 
from making certain investments 
which, under existing conditions 
would entail large expenses through 
double succession duties in the event 
of the investor’s death., Such an in- 
stance would be the purchase of 
securities which are registered at the 
head office of the company in Quebec 
to be held by a resident of Ontario. 
In event of death the Quebec Govern- 
ment would tax such securities since 
it was registered in the province and 
Ontario would also levy a tax since 
the investment was held by a resi- 
dent of the province. A reciprocal 


NOR. TELEPHONE CO. 
PROFIT UP IN YEAR 


Expansion Recorded By Util- 
ity Serving Mining 
Area 


Northern Telephone Co., serving the 
principal mining communities of North- 
ern Ontario and Northwestern Quebec, 
in a = aoe Ronenber St. 1930, 
earned 7.7 per cent on paidup cap- 
ar of $350,000 after al] deductions, 
compared with 6.3 per cent in the pre- 
vious year. 

Gross assets are up from $659,961 to 
$701,577. Capital assets amount to 
$677,046, compared with $629,950 a year 
ago. Bank loans are up $6,000 to $11,000 
owing to extensions. 


Gains 347 Phones 
The company now has 4,922 tele- 
phones in service, a net gain of 347 for 
the year. There are 550-miles of poles, 
a gain of 48 miles. Single wire totals 
8,462.5 miles, a gain of 483 miles. Four 
new exchanges, at Hearst, Matheson, 
Mattice and Latchford were opened, 
with 199 subscribers in all, 
Following is the comparative income 
and surplus account: 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
1980 > 
176,744 


Oper. exp., taxes, etc.., 104,190 106,929 


Less: Depreciation ., 
Bad debts 


Net profit 
Dividends 


Surplus for year 
Previous surplus 


Balance carried forward 


Sask. General Trust 
Profit is $747 in Year 


Saskatchewan General Trust Corp., 
Regina, had a net profit of $747 for 
1930, which is 0.3 per cent on the paidu 
capital of $241,753, compared wypit 
$8,126, or 3.9 per cent on the capital of 
$239,632 for the pres year. The 6 
per cent dividend payable in 1929 and 
previously was discontinued 

Despite the drop in profits, gross 
assets under administration are in- 
creased, from $4,892,124 to $4,946,221. 
Estates, trusts and agencies account is 
up from $4,472,521 to $4,534,797. Guar- 
anteed account is increased from $16,- 
559 to $28,182. Gompany funds are 
reduced from $403,048 to $383,242. 

Reserve is reduced from $60,000 to 
$30,507. Mortgages and sale agreements 
are reduced from $108,075 to $65,896. 

Earnings Record 
Earn. 
*Profits % 
$19,674 10.4 
14,0777. 


2,4 
43,618 
46,100 


Div. 
Rate 
6 


*Less tax reserve. 


Imperial Trusts, Toronto, 
Profits Are 7.1 Per Cent 


Imperial Trust Co. of Canada, To- 
ronto, for 1930 reports profits of 
$17,857, or 7.1 per cent on the paidu 
are of $248,650, compared with 
ee or 8.5 per cent, for the previous 

Gross assets under administration 
are increased from $12,278,191 to $13,- 
415,453: Estates, trusts and agencies 
account is up from $10,811,200 to $12,- 
041,964. Guaranteed trust account 
stands at $1,044,467, compared with 
$1,158,227 a year ago. Company funds 
total $329,022, compared with $308,764 
a@ year ago. ; 

Earnings Record 
Paid-up 
Capital 


arrangement between the two prov- 
inces would avoid this’ excessive 
taxation but as yet the two prov- 
inces have not been able to come to 
an agreement on the matter. 


In 1926, representatives of all the 
rovinces, with the exception of Al- 

rta, met in Ottawa. On the subject 
of succession duties it recommend@: 

“That in order to remedy the evil of 
double taxation this conference is of 
the opinion that legislation should be 
adopted by the several provinces auth- 
orizin the Lieutenant-Governor-in- 
Council of each province to make an 
allowance or agreement in respect of 
the duties payable in any province re- 
garding the property which has been 
subject of succession duty in any other 
province or country.” 

Since 1926, a great deal has been 
done by most of the provinces to 
pave the way for uniform legislation 
and reciprocal agreements are now 
in force between the majority of the 
provinces. Ontario has the widest 
reciprocal arrangement of any of the 
pecrinees but is followed closely by 

ritish Columbia. Manitoba has no 
formal arrangement but in practice 
allows deductions for duties paid 
elsewhere. 


Sliding Scale Used 


Succession duties provide one of 
the principal sources of revenue of 
the provincial governments, Large 
amounts are collected at very. small 
cost while avoidance of payment is 
difficult. The duties are a tax on 
the estates of deceased persons, the 
charges being based on a sliding 
scale according to the size of the 
estates and the relationship of the 
heirs to the deceased. There is con- 
siderable varittion in the rates as- 
sessed by the various provinces ane 
in the event of estates of over $1,- 

,000 come be strangers the tax 
may be as high as 35 per cent 
Estates of under $50,000 are taxed 
lightly, if at all, and the larger the 
estate the higher the tax rate. 

There is much greater uniformity 
in the various provincial succession 
duty acts than prevailed some years 
ago and the acts are being ually 
brought to a greater uniformity. 
Each province enacts its own form 
of taxation to secure the maximum 
revenue and, as a result, it is possible 
for each of the nine pro 
take a share in an estate, except for 
reciprocal arrangements that are in 
effect already. 

Real estate is taxed only in the 


to | come 


Established 1913 


Authorized Capital $20,000,000.00 


Western Canada’s Dominion Mortgage Corporation Progress 


Subscribed Capital 


Paid Up Capital .............. 


Assets 
Reserve ..,.............. 
Liabilities to Public 


1930 
$5,579,500.00 
855,163.25 
1,051,636.12 
193,872.70 


1923 
$4,052,600.00 
518,663.00 

561,110.00 
40,409.00 


1914 
$132,200.00 
50,744.00 
vee _ 65,215.00 

sWvegpinee 10,881.00 
NIL 


Safe and Secure Investment for Savings 


404. Trust & Loan 


province in which it is situated al- 
though the fair market value of such 
real estate is included in the total 
estate left for the purpose of fix- 
ing the rate of succession duty. While 
real estate causes no trouble, other 
4 such as securities, mort- 
pages, ank balances, etc., are all 
iable to double taxation. Stocks and 
registered bonds may be liable for 
permet of duty in the province of 
omicile and the province in which 
is located the head office and trans- 
fer office of the company. Moxtenaee 
and agreements may taxed he 
the province in which they are fou 
the province of domicile and the 
rovince in which the ‘property is 
ocated. Relief from double taxation 
of this type is difficult and expensive 
to obtain and in small estates is 
economically inadvisable. 
Quebec Fails to Act 
Action has been taken in many of 
the provinces from time to time and 
the effects are to be noted in numer- 
ous changes and improvements which 
have taken place in the various acts. 
Quebec, however, has taken no action 
regarding reciprocal arrangements. 
Many of the nation’s t corpora- 
tions have their h offices in 
Montreal, while shareholders are 
scattered throughout Canada. Que- 
bec is loathe to relinquish claims on 
estates holding such securities since 
it would materially affect the in- 
from this source that the prov- 
ince receives annually. 
Ontario also is the location of head 
offices of many corporations but, 
through the broad reciprocal ar- 


Capital 
Trust Corporation 


Limited 


WE ACT AS EXECUTOR OF WILLS, 
ADMINISTRATOR OF ESTATES IN 
CASE OF INTESTACY, REGISTRAR 
AND TRANSFER AGENT FOR 
JOINT STOCK COMPANIES, AND 
CONDUCT A GENERAL TRUST 


BUSINESS. 


Head Office 


OTTAWA 


Branch Offices: 


MONTREAL 


0 


le 


a 


al 


TORONTO 


ee 


Bldg. 


rangements provided in its ac 
reat deal of duplication is avoided. 
uld a sarees arrangement be 
effected between the two provinces 
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INTERNATIONAL LOAN COMPA 
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Winnipeg 


it would reduce much of the duplica-| tional progress being made in 


tion that now exists and the action ' future. 


| RUST OF (CANAD 
WEST 


112 ST. JAMES 
MO 4 


Paid up Capital, $1,105,000 


BOARD OF DIRECTORS 
Hon. J. M. Wilson, President 
Hon. D. O. L’Espérance, Vice-President 
Beaudry Leman, Vice-President 
L. J. aa Amyot Chas. Laurendeau, K.C, 
J. Beau Hon. J. Nicol 
Hon. J. E. Perrault 
Hon. Donat Raymond. 
Leo. G, Ryan 
Hon. Geo, A. Simard 
C. E. Taschereau,:N.P. 
N. A. Timmins . 
»René Morin, General Manager 


TESTAMENTARY EXECUTORS : 
TRUSTEES - LIQUIDATORS - 


ADMINISTRATORS | 
FINANCIAL AGENTS 


MONTREAL TRust COMPANY — 


ESTABLISHED..1889 


PAID-UP CAPITAL: AND RESERVE $4,500,000 


BOARD OF DIRECTORS 


Se Heer S. HOLT, tration 


» AJ. BROWN, RC, Vien Reside Lg 6 oe ee 


F. G. DONALDSON, Genera! Manager Ake 
Rosert ADAR A. DB: MACTER 
J. & Aupee C. 8 McNauGHE 
Geonce CAVERHLL © 
W.H Covemale 
HON. N. Curty 
HON. 2 DANDURAND 
G. H DUGGAN 
AE Dyment 
GORDON W. MACDOUGALL KC Sik HENRY W. THORNTON, KBE. 
WM. MOLSON MACPHERSON HON. SMEATON WHITE 

MORRIS W/, WILSON 


pec \ 


A Chain of Service from Sea to Sea 


With branches located at convenient points throughout 
Canada, The Royal Trust Company offers a nation-wide 
service as Executor, Trustee and Investment Agent. 


The extent of the Estate and Trust business administered by this Company is shown in 
the Table of Investments of the Trust Companies published elsewhere in this issue. 


THE ROYAL. TRUST COMPANY 


Executors, Administrators, Trustees, Investment Agents, Transfer Agents, Trustees 
for Bondholders. Liquidators, Safe Custodions, ete. 


105 ST. JAMES STREET, MONTREAL 


CALGARY 


ASSETS U 
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HALIFAX QUEBEC 
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HEAD OFFICE 
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SAINT JOHN, N.8. 
ST. JOHN'S, NFLD. 


- 59 YONGE STREET, TORONTO 
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PROFIT PER SHARE | 


1 CENTS IN YEAR 


ere orst of All 
: ley is 
Hopeful. 

M VALUES UP 


terpreted is. Rise in 
ious Metal Content 
o $1.45 Per Ton 

of Ore 


Sere / 

port of International Nickel 
Canada for the year ended 
1930, ‘hows a net profit 

),060, after depreciation, de- 

i; taxes and other reserves, 
eseearnings were equivalent to 67 
@ per share, or dividend re- 
ements of $1 per share on Ake 
of common stock af- 
for preferred dividends 


bet 


PBrecious’ metal content has in- 
ased from 81 cents to $1.45 per 


of ore. 

his with a net profit in 
BEES ee ot 

ire On | 58,208 shares o 
mon stock then issued or issu- 


: Quarter 94; Cents 
‘the first quarter the earnings 


sufficient to 
end requirements 
months. The third 
were 10% cents 
oom 
year, showing 
per share on the com- 


or 


mon di 
six 


1930 


ag ae 
i prop. ... 18,389,982 29 
seeeeeee 616,858 1,800,588 


; esseee 19,006,840 91,158,660 

Office ‘ 
con Sant 1,552,027 1,846,316 
1,229,656 2,682,995 


1929 
073 


taxes 
income 16,225,157 26,624,949 

Beh deus acer ast 
& other Rea. 828143 S58,0e1 


f 11,770,060 22,235,997 
previous years 24,958,970 17,189,178 


36,729,080 $9,375,175 


preferred . 1,933,919 ! 2,040,501 
Common . 14,148,942 12,375,704 


1.47 
: ae 1.00 9 
‘During 1980, rights were offered 
Mareholders to subscribe to addi- 
S i common stock at $20 per 
ee of which £26,817 shares. were 
iken up. The Beans of this of- 
ing, totalling $15,281,164, were ap- 


lectric Power 


mare B 


—_ Quebec's electric 
erates wealth in ae 
ways, too. It turns the 
wheels of many factories 
which at ts buy 
materials and pay wages 

and eke 
¢ity.. Thirty-five million 
dollars was the value of 
the products made in 
city manufactorics 

jar. 


448,066 | 2 


R. A. McINNIS, 
of Canada Power and Paper Corp., 
who retires as chairman of the 
technical, section of the Canadian 
Pulp ‘and Paper Association. 
Setanta ad bite aeons deine, 


portioned between capital stock and 


f | capital surplus. 


Working Capital Lowe 
Although additional capital was 
provided, the current assets of the 
company show a decline in 1930 from 
od a a ceecting the 

cap tures made, 
and dividends not entirely varned. 


per |. Working Capital 


1930 1929 


3 
87,245,883 42,738,003 
7,142,888 10,506,164 


Working capital 30,103,000 $2,231,839 

The expenditures incident to the 
coslogmens of the Frood mine and con- 
struction of accessory plants, and to 
the programme of additions and better- 
ments in Great Britain, were practic- 
v7 completed at an aggregate cost of 
$12,328,918.35. In addition, $345,000 
was invested in the Horseshoe Lake 
=e Co., and $3,977,862.36 in On- 
tario Refining Co., of whose stock The 
International Nickel Company of Can- 
ada now owns 42 per cent. These ex- 
faoseae and investments totalled 
16,651,780. 

The report gives the following cross- 
ge of the Company’s business in 


First Half Fairly Good 
“Sales of nickel for the first half 
of 1930, though less than for the cor- 
responding BS tg in 1929, were rea- 
sonably good. During the jast half of 
the year business fell off rapidly and 
sales in November and December were 
the lowest for years. Sales of monel 
metal were in fair. volume throughout 
the year. Sales of rolled nickel were 
off 64 per. cent due largely to heavy 
curtailment in the radio industry. 
“Export sales of nickel from Port 
Colborne, other than to the United 
States (w. 8. sales being off 44 per 
cent), were off 55 per cent from the 
res of 1929, and sales of nickel 
by The Mond Nickel Co., a subsidiary, 
from Clydach, Wales, decreased -31 per 
cent from the previous year. 
“No were made in‘the com- 


_Copper deelined in price 


ny’s price schedule for nickel in 1980, 
from 18 cents 
to 9% cents, the lowest price recorded, 
except in 1894, for the past 50 years; 
consequently although more copper was 
sold in 1980 than in 1929 profit was 
greatly decreased. Platinum metals and 
silver, important by-products from the 
company’s electrolytic refining opera- 
tions, sold at abnormally low prices 
during the year; silver at present is 
selling at ae lowest known prices.” 


wer 
Sales of nickel in all forms, inelud- 
ing alloys, amounted to 75,284,362 
pounds, as compared with 125,577,789 
pounds in 1920, Total world eonsump- 
tion of nickel is given by the report as 
88,000,000 pounds in 1930, and 136,000,- 
000 pounds in 1929, and 117,000,000 in 
1928, Sales of copper were 109,743,747 
pounds, as compared with 81,833,776 
pounds in 1929, 
The following is a tabulation of the 
roduction operations of the company 
4 Pa with a comparison of that in 


Summary of Operations 


19380 1929 


246,049 
1,177,828 
199,85 
1,991,919 
1,306,946 
726,611 
2,038,457 
91,613 


40,417 
182,080 


58,095 
46,315 


smelt, 

at Copper Cliff plant 1,472,782 
Ore smelt. at Coniston 

plant 
Total ore concen. & 

smelt. tons 
Bessemer matte made a 

Copper Cliff plant . 

matte mdde at 
Coniston plant 


Nickel content of matte 


02 
og | company 


Platinum metals rec. os: 
Total value of p 


Pree! 


Copper content, per cent 
Nickel refined, (Pt. 
Colborne) Ibs. ...... 61,704,271 81,909,339 
Nickel refined (Clydach) 
25,406,746 27,987,869 


71,260 80,618 
ted. 


Precious Metals Are Factor 

For the first time, special attention 
is given in the annual report to the 
company’s interest in metals of the plat- 
inum gtoup. The company’s precious 
metals refinery at Acton, Eng., has been 
expenind and is now fully equipped to 
refine approximately 300, ounces of 
high purity platinum metals per annum 
at extremely low costs. 

“Research and development work on 
new uses for platinum metal,” the re- 
port says, “has continued throughout 
the year, both in America and in Eng- 
land, and it is believed that several of 
the copelemens of platinum, palladium 
and rhodium to which attention has 
been thus directed will be reflected in 
increased sales during 1931. The newer 
fields and the outlets for these metals 
which seem most promising at the mo- 
ment appear to be the dental field, the 
chemical field and for ornamental plat- 
ing. Anhouncement has been made that 
@ leading manufacturer of silverware 
will = Norge morta a a 
non-tarnishing platinum metal finish.” 

Rapearch is Continued 

The report points out that advantage 
was taken of the recession in demand 
for nickel to replace depleted stocks 
and to intensify sales, research and 
development activities. Time and 


uying Power. 


UEBEC’S great hydro-electric power plants 13: sow 
producing two million horse-power annually s ss 
‘pour great streams of buying power into.Quebec City sss 


at the heart of this industry. 


They pay twelve million dollars a year in salaries and 


wages to executives and employees. They spend fifty 
million dollars a year for new construction ; ; . including 


both materials and labor. 


A great share of these millions go into the pockets and 
bank accounts of the people who constitute the major 
buying power in the Quebec city market. They -on- 
stitute the executive and professional groups who manage 
and direct the business and industrial affairs of Quebec. 


They : : ; and their families . ; . exert strong social leader- 
ship, too. Their buying habits set the buying fashion for 
‘thousands. Their selection of your goods means success- 
ful sales throughout the entire market. 


Whatever the language of their birth, these market leaders 
read the newspaper of new Quebec—the Chronicle-Tele- 
graph, because it is edited with a broad vision of leader- 
ship. Advertising in the Chronicle-Telegraph unlocks 
the great treasury of this market, 


Chronicle- Telegraph 


For advertising rates in the Newspaper of New Quebec 
address E. G. Smith, General Manager, Quebec, P.Q. 


efforts are required, says the repo 
to etrate new nickel markets oa 
to develop new nickel products; hence 
the management decided that there 
should be no slackening of the tech- 
nical and commercial activities during 
this period. 

The fact that monel metal—the nickel 
or ane oo which is mined, smelted, 
refined, rolled and marketed solely by 
International Nickel—was able to main- 
tain a fair volume is attributed to the 
established position which the alloy 
enjey in the industrial and household 
fields. The company now is arrangin 
for mass production of a standa 
monel metal sink which will be put on 
the market this apetne In the past 
monel metal sinks have been available 
only as custom built installations. 


Stanley Sees Outlook Good 


As for business conditions and pros- 
pects, Robert C. Stanley, president of 
the company, says in the report: 

“The immeédiate prospects of the 
company naturally depend upon a grad- 
val return to normal conditions in 
world industry generally. Over a period 
of years the increase of business. will 
be determined primarily by the expan- 
sion of the uses for nickel and nickel 


9| alloys ‘and the experience gained in 


recent years gives promise that this 
expansion will be continued, 

Due to well-known causes, copper is 
selling at an abnormally low price. 
Notwithstanding large stocks of the 
metal and the imminent patpet from 
Rhodesia the best opinion of the copper 
industry contemplates the future o 
the metal with confidence and with this 
opinion the management agrees. Simi- 
lar depressions have confronted the 
industry in the past followed always 
by, periods of heavy demand and higher 
prices. 

“In considering the nickel market 
situation . should be noted that the 
as 
conservative price policy, with which, 
it is gratifying to state, large con- 
sumers of nickel generally have ex- 
pressed entire satisfaction. Sales of 
nickel during 1930, for new uses, were 
in some cases in excess of those for 
1929 and there is no reason to believe 
that the world demand for nickel will 
not fesume its forward course. In fact 
there are distinct signs of improve- 
ment and it is the opinion of many 
leaders in the industries which con- 
sume nickel that 1931 will show a 

radual return to normal conditions. 

hile it is impossible to make an 
accurate forecast it seems probable 
that the trend of the company’s busi- 
ness in 1981 will be the reverse of 
that recorded in 1930. 


Sees Change in Trend 


“It is reasonable to assume that an 
industry which has shown steady 
progress for the past decade will con- 
tinue to progyese. Ample ore reserves, 
modern plants and an experienced per- 
sonnel are behind an organized market 
development effort that will unques- 
tionably extend the use of an essential 
metal such as nickel, Nothing has 
occurred oe the present depres- 
sion permanently to disturb the gen- 
eral course of the company’s business 
and there is every reason to believe 
that it will continue definitely upward. 
Your management does not regard the 
present industrial depression, serious 
as it now appears, as of major im- 
portance in the life of a company so 
well eustapet to serve an expanding 
world market.” ~- 

With the significant observation that 
“your management does not regard the 
present industrial depression, serious’ 
as it now appears, as of major impor- 
tance in the life of a company so well 
equipped to serve an expanding world 
market,” Mr. Stanley closes the report, 
in which he says “it seems probable 
that the trend of the company’s busi- 
ness in 1931 will be the reverse of that 
reported in 1930.” 


N. B; International Paper 
Ships from Saint John 


From Our Own Correspondent 

MONTREAL.—New Brunswick Inter- 
national Paper Co. recently shipped a 
cargo comprising 5,500 tons of news- 
print, from the port of Saint John, The 
cargo was transported by rail from the 
company’s mil at Dalhousie and was 
shipped on the company’s own steamer 
to a United States port. 

The steamer was originally built to 
carry paper from Cornerbrook, New- 
foundland, to English ports. When the 
International Paper Co. acquired the 
Cornerbrook property, the two steam- 
ers were included in the purchase. 

Water shipments from New Bruns- 
wick International Paper Co.’s. Dal- 
housie mill will be resumed in April. 


Vulean Engineering Gets Contract 

The Vulean Engineering Works of 
Vancouver has secured the contract to 
provide the boiler —- for a Vic- 
toria industry. It will be the first 
installation in British Columbia of an 
“jron fireman” automatic stoker on *a 
high pressure return tubular boiler. 


been fortunate in its|to 


1S. CO. 
TO MAKE PAYMENT 
ON JUNIOR STOCK 


Dividend of $1 a Share 
Will be Paid on 
Common 


From Our Own Correspondent 
MONTREAL,.—An initial dividend 
of $1 a share on the 15,000 on 
shares of J. 8S. Mi Co. will be 
paid on May 1, 1931. It is under- 
stood that 


year. 
. The payment is not un 

Earnings of the company have aver- 

aged over $5 a share on the common 


stock in the past four ; in 1980 
they were — to $5.51 a share and 
1929, $6. ° 


tock Seldom 
The stock is closely held and has 
not made its a Trance in 
on the Mon tock Ex this 
year. Last quotations were in the 
neighborhood of 40; at that price the 


¢|return on the initial dividend is 2.5 


Pee teady redempti f preferred 
y emption o 

stock has been a factor in the im- 
pene position of the junior secur- 
ty. In 1926 there was ,000 of 7 
per cent preferred ‘issued; at the end 
of last year this had been reduced 


80,000. 
J. S. Mitchell has no funded debt, 
but there is outstanding a 6 per cent 
mortgage of $100, repayable 
$10,000 per year. 
has been reduced from $143,1 
1926. The preferred shares are the 
senior securities outstanding in the 
hands of the public. 

The company has been in business 
for many years though public invest- 
pee ee. in the com dates 

m . e company is enga 
= the vasins 3 retail dist 
on of mill, ra y, mining, plumb- 
ing and — hardware supplies 
and has built up a strong mar 
ly in the Eastern Townships 


Que 
NEW BRUNSWICK 
FINDS MORE USE 
FOR PULPWOOD 


Greater Percentage Manu- 
factured Within 
Province 
Frem Our Own Correspondent 

MONTREAL.—Growth in the 
manufacture of pulpwood in New 
Brunswick, as a result of the policy 


of encouraging the manufacture of | Pea divids. 


within the province, 
e are features 
of the annual report of the Depart- 
ment of Lands and Mines. An in- 
crease of 30 cent is shown in 
the amount pulpwood manufac- 
tured into pulp or paper in New 
Brunswick over the A 


pulp and pa 
is one of 


Company’s mill at Dalhousie 
cay tn March, 1930, since when its 
installed capacity has been increased 
to a daily production of 550 tons of 
newsprint, and, also, the completion 
and opening of the high le 
bleached sulphite pulp mill at Athol 
by, Restigouche Co., a subsidiary of 
the Fraser Companies. 

The report indicates that 409,558 
cords; or 205,000,000 ft. of ves 
were manufactured into Pp 
pope during 1930. Of amount 

877 cords, or 82,000,000 ft., were 
applied from Crown lands, the re- 
mainder being purchased by the mill 
from granted lands or other sources. 

The total amount manufactured in 
New Brunswick last year is approxi- 
nae ieee when th 
in the year, en the 
amount was 314,000 cords. 

Pulpwood a from New 
Brunswick in 1930 amounted to 166,- 
280 cords, ma a amount of 
coumene manufactured in New 

runswick or exported. 


Canadian Industries Rely 
More on Electric Power 


From Our Own 


Correspondent 


MONTREAL.—Percentage of electric power employed in 
industries moved up from 70 in 1927 to 72 in 1 
capacity of water wheels and turbines of 


Canadian 
928. This power is the rated 
657,253 h.p., steam en and 


turbines of 736,996 h.p., internal combustion engines of 58,806 h.p. and 


motors opera 


ted on power purchased from central electric stations of 


2,139,129 h.p., making the total power employed 3,592,184 h.p. 


In the followin 


detailed analysis prepared by the Dom nion Bureau 


of Statistics, it will be seen that several industries operated entirely on 


electric ene the three largest being the automobile, 
ing and bookbindin i 


cement, and print- 


industries. There were many industries for which 
over 90 per cent of the coe employed was electric power and there were 


also many individual p 


in industrial groups showing ratios of 90 


ants operating entirely on electric energy, even 


r cent or lower. 


A rather significant feature of the table is the large percentage of 


électric energy employed in coal mines and gas and oil indus 
” POWER EQUIPMENT OF MANUFACTURING INDUSTRIES IN CANADA 


Group I—Vegetable Products 
Breweries ...ccccscccssevessepece 
Feed and Grist Mills 
Mills ccccheccccescocccce eccccccce 
Rubber Goods .....-.ssseeesees evecececs 
Sugar Refinerie® .......scccscecsees eoee 
Group Il—Animal Products 
Butter and Cheese 
Slaughtering & Meat Packing 
Group IlI—Textiles & Textile Products .. 
Cotton Yarn and Cloth 
Hosiery, Knit Goods, Gloves 
Group IV—Wood & Paper Products ..... 
Boxes, wooden 
Furniture & Upholstering 
Planing Mills 
Printing & Publishing 
Pulp and Paper 
Saw Mills 
Group V—Iron & Steel Products ...++. eee 
Agricultural Implements 
Automobiles 
Castings & Forgings 
Hardware & Tools 
Machinery 
Railway & Rolling Stock 
Steel Metal Products 
Steel & Rolled Products 
Group VI--Non-Fetrous Metal Products .... 
Brass & Copper Products 
Electrical Apparatus & Supplies 
Non-ferrous Metal Smelting 
Group VII—Non-Metallic Mineral Products 


Coke & Gas Products 
Petroleum Products .......++++++ 


Group VilI—Chemicals and Chemical Products 


Group 1X—Miscellaneous Industries 
Br Building 
Shipbuilding & Repairs 

Total All Manufacturing adware, 


Metal Mining. ......+..+.-+sseseesveesee eee 
Coal, Gas & Petroleum Mining 
Other Non-metal Mining .......++ eevee 
Sand, Gravel and Stone 
Total Mining (**) 

+Excluding central electric stations. 


8,592,184 2,189,129 


tries. 


Per cent 
Total 

Motor 

Capacity Employed 

1928 

227,771 
32,811 
8,398 
63,431 
41,034 


18,030 
74,444 


Total 
Power Purchased 
Employed - Power 


$09,611 —— 


13,818 
39,560 
144,444 
148,351 
66,768 
16,5381 
14,772 
9,633 
47,580 
61,778 
18,043 
24,469 


18,233 ’ 
27,661 24,469 


2,596,694 


132,604 

© 24,409 
43,370 
23,283 
223,666 


(**) Excluding non-ferrous, smelting, salt, cement, clay products and lime, which are 
luded with manufacturing industries. 


W. R. MeNEIL, ‘ 
vice-president and managing direc- 
tor of Building Products Ltd., 
which is erecting a new plant in 
Hamilton for the manufacture of 
premoulded asphalt plank and 

flooring. 


COOKSVILLE CO. 
COVERS DIVIDENDS 
PREFERRED STOCK 


Payments of 4 Per Cent 
- Made—Earned Over 
21 Per Cent 


MONTREAL. 

EAL. — fits 
of Cooksville Cov aiter tent tnt in 
terest on loans, amounted to $166,969 
as compated with $310,178 in the 
previous year. After deduction of a 


rapid 
$86,- ladastey has 


pay 
there a@ surplus 
ia as opposed to $177 326 


Following is a comparison of 
oes loss accounts for the past 
y . 


1930 1929 


166,969 
80,000 


86,969 
16,000 


70,969 
670,201 


- 741,170 6 
for income 


116,851 


193,826 
16,000 


177,826 


Current 
$13,656, a decrease 
counts receivable are higher by $31,- 
000 at . while work in prog- 
ress is at $14,516. Inventor- 
ies are valued at $191,575 as 
com with $158,162 invest- 


$101,711. Fixed aan oer - 
ation, are carried a a 
decrease of $26,000. 


Loans Are Reduced 


greater than |‘ 


said in part 
“During the year your company has 
developed: a new product ion 
Haydite roof 

quality and a steadily increasing de- 
mand indicates its very favorable re- 
ception by the trade. The capital 
ane ae ee = a 
u e ro nt and e men 
should result inva substantial addition 
to your company’s operating profits in 
the future.” 


of 
in | has 


FOR PAST YEAR| c 


Wider Use. of. Electricity 
Noted in Returns. 
for 1930 ae 


ONTREAL.—-Output roe. 
dist cocivah ciate? in 
amounted to 18,256 million kilowatt 
incloding. 6 estima eed 
milli hours small 
stations which do not. report 


monthly. 
According to by 
the Bureau of § 


reget’ Crapo 
08 per cent of the to of all sta- 


tions, 


affect the total one~ 
quarter of one per cent and the cor- 
rection will pr ly be an addition. 


Paper Industry Factor 
Pulp and paper mills operate more 
or less continuously throughout the 
year and, the large consump- 
tion of off-peak and surplus power 
used in electric boilers, use consid- 
erably more electricity horse- 
er of equipment other 
at eve 
BB motors in we yee a 
industry are operated on pow - 
chased from central electric sta’ 
so thee ade ae 
859, orse 
944,272 in 1929, having increased by 
73 per cent between 1926 and 1929. 
In 1928 their capacity was 40 per 
cent of the total of such motors in 
acturing industries and 36 


consequen 

the pulp 
mate aff 
growth of the central electric 
stations. 


Domestic Use Gains 
Electrification of other industries 


this growth are the consum 
in Toronto, where domestic 
increased b 15 


by 24 cent during the four years. 
This So seen on lane. taplenl.af the 


_whole country. 


Tram Systems Important — 
There is also a considerable 


$4,000, ac- | i 


The the central 
siete tanned in Canada is 
consoli and 


1930, which was over 
98 per cent of the total 
stations. The 
largest 


ut for the four 
was over 62 per cent of the 


During 1980 the export. of elec- 
tricity to the United States amount- 
Souperenconciaimanele Satie 
ours, or a 
the total output, of 4 
lions of kilowatt hours 
power exported 

Power Co 

tario, and the Canadian N 
tenes. On See ee Ses = 

_ imports were small, amoun 
to only 6 millions of kilowatt hours. 


Let-This Book Aid’ 
You to Profit 


‘OU may be one of the many investors interested in 
accumulating some good stocks at present prices. 
You are probably following the stock market news, day 
by day. But how does that news affect the particular 


stocks you are studying? 


4 


Success in investing largely dtpends on knowing how to 
interpret such financial news correctly and promptly. 


Of course, without the facts about a company — the 
capital structure, directors, present cash position, previ- 
ous earnings, products sold, location of plants, prospects 
for the future, etc. — this is impossible. _ 


The Financial Post SURVEY OF CORPORATE 
SECURITIES, 1930, in its 368 pages, gives all such 
facts about 1,300 Canadian corporations. Many thous- 
ands of these surveys are in daily use. The Financial 
Post SURVEY. OF CORPORATE SECURITIES 
is the greatest aid to profitable investing since it enables 
you to fully understand and profit by financial news 


when it appears. 


This Survey covers: Public Utility Securities, Textile 
Securities, Banking Securities, Real Estate Securities, 
Rubber Securities, Oil Refining Securities,, Construction 
Securities, Iron and Steel Securities, Pulp and Paper 
Securities, Investment Trusts, Beverage Securities, Mill- 
ing Securities, Foodstuff Securities, Merchandising Se- 
curities, Transportation Securities, Miscellaneous Securi- 
ties. In each case general review of the industry and 
detailed analysis of each company is given. 


Use Coupon to Order 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Attached is my $2.00. Please send me 
Financial Post SURVEY OF CORPORA 


vt 
Canadian Finane 
nid a. 
f hey fee e “ Lg 
Founders Lin 


based on TIME TESTED 
Security embodying 


TORONTO, ONT. 


Representatives: 
BURLEIGH SMITR 
&@ CO, LTD, 

211 ROGERS BLDG, 
VANCOUVER 


HEAD OFFICE: 
CASTLE BLDG. 
MONTREAL 


ee 
meme mee ee ey eee ae * 


. 


aa arnee ony eet for ary oi 


Aundly mail me, without obligation ~~ 


| complete information. 


postpaid a copy of The 
E SECURITIES, 1930. 


| AddreSS  .-snnenneeeeensbonnnnstiacneniecemanenceneestatat | 


Muss : 
Mrs, aeecee esac ceceeecencenemeaeenseneenamanenmanneen ea 
Mr, , : 





J. R.. BARBER, N.A., 


who has just purchased from W. A. 
Mackenzie & Co. a seat: on the 
Toronto Stock Exchange. He has 


been elected a member. 


_. PROCEEDS APACE |:~. 


Building New Hamilton 
Unit— Project for 
‘Saint John 


yd 
Pegg 


' 3930” 1929 - 
A Gaita we sear ae $3 Bs 
nei Makar atts 


t 


y’s activ- 

222,567 been 
limited to the West coast, where one 

its Parra The i 
Chemical carried on su os- 
ufacture and general ferti- 

business at New Westminster, 


, however, 
tries the 
Co.’s interest in 


ne ea 
i? 


Pe 
if 


i 
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Ht 


y is o t- 
nts. In addi. 


In New Brunswick the company 
has acquired a site at Saint John and 
expects to erect its fifth fertilizer 
plant there early this yéar. 


ants | Tobacco Pisdarte,.1 1929 
Worth $85 Per Capita 


Smoking is increasing among Cana- 
jans according to the latest report on 
the eee manufacturing industry in 
Canada, for the year 1929, which shows 
that the gross value of tobacco products 


erto ee 

on the balance sheet and its inclusion 

m this year’s statement is responsible 

in a large measure for the increased 

eee under the heading of fixed 
sse 


ON SENIOR STOCK 


Share Earnings of Pre- 
ferred $9.02—72 Cents 
on Common 


From Our Own Correspondent 

MONTREAL, — Celan- 
ese’s financial statement for 1930 
reflects the steady gain in ig 
power, which has characterized oper- 
ations over the past two years. For 
the first time since the company wee 
formed in 1926, Celanese was to 
report in 1930 its poatenes dividend 
covered with a balance available for 
the common, without taking into con- 
sideration arrears on the senior stock. 


compared with $527,519 in the previ- 
ous year, After making provision for 
income tax, depreciation and other 
deductions, and after providing $100,- 
000 as a reserve for contingencies, 
there remained a balance of $811,512. 
This was equivalent to $9.02 a share 
on each of the 90,000 7 per cent pre- 
ferred ‘shares outstanding and 72 
cents a share on the 250,409 shares 
of no par value common stock issued. 


Show Marked Gain 


Further particulars of the profit 
and loss account, er with com- 
parative figures, follow: 

1930 
Net profit on oper. .... 1,254,529 


343,017 
600 


1929 
$ 
527,519 


Taxes, depree., ete... 
Res. for contingencies 


877,436 612,119 


339,580 


voveey 1,718,478 


Current Position Strong 


The strong financial position of this 
company continued throughout 1930, 
with current assets exceeding-current 
liabilities at the end of the year in 
the ratio of 18 to one. 

As ‘at December 31, assets of the 
company were valued at $12,308,291, 
as against $11,448,371 at the end of 


the preceding y Fixed assets 


$8,677,227. Current 
So Sie made up of $215,964 of 
; $1,376,468 of bonds and stocks 
05,902 in accounts receiv- 
able; and $1,600,803 in inventories. 
The latter item shows an increase of 
nearly $500,000, but this is stated to 
be normal and is as a result of the 
expansion of operations and sales. 
Bonds and stocks have declined about 


Surplus Moves Up | 

Among liabilities, current items 
ate shown at $192,058. Reserve for 
depreciation increased from 
$116,253 to $321,209. There is an 
additional reserve for contingencies 
of $100,000. The surplus (earned and 
) has increased from $1,216,966 


at cost; 


to $1,713,478. : 


It will be recalled that last Decem- 
ber Canadian Celanese made an in- 
itial dividend of 34 per cent on the 
preferred stock. At the end of the 
year the arrears of dividends on this 
stock amounted to $29.75 a share. 
Though not officially stated, it is un- 
— that — peeneenas in- 

eeping the preferred stock on 
a regular dividend basis. 


was $85,165,206, equal to more than $85 

r head of the pépulation of the 
ominion, The 1929 value of produc- 
tion was $8,337,849 over that. of 1928. 
The ae item in the 1929 tobacco 
account of $85,165,206 was for 4,966,- 
612,000 cigarettes, priced at $49,258,- 
851. Over 90 per cent of the increase 
is accounted for by cigarettes. Pack- 
age smoking tobacco is the second item 
on the list, valued at $16,685,784. Cigars 
come third with a value of $9,997,380. 
It appears that there are still a large 
number of Canadians who enjoy a chew 
of tobacco for over $4,250,000 worth of 
chewing tobacco was manufactured in 
Canada in the year under review, 
although the total value shows a 
decrease of nearly $400,000 compared 
with 1928. 

The centre of the tobacco manufac- 
turing industry is Quebec. Most of the 
tobacco used in the industry is grown 
in ee eanenneny in southwestern 
Ontario and Quebec. A small quantity 
is grown in British Columbia. 

Last year 6,811,391 pounds of Cana- 
dian tobaceo valued at. $1,504,264 were 
exported to the British Isles. In 1921 
the saremte of tobacco from Canada 
totalled only 200,153 pounds. 


to distant cities 


As the typist taps out the message it comes 


through letter by letter 
instantly .. . . just as 


at each point. . . 
it is written ... . 


no chance of misunderstanding important 
details. It is down in black and white. 


The Teletypewriter introduces new factors 
of safety, speed and authority to inter- 
branch communications. Originals are 
checked and fyled at point of dispatch for 


reference, 


Any Bell Telephone business office will 
be pleased to show you how this new sys- 
tem could be applied to your business. 


THE BELL TELEPHONE COMPANY OF CANADA 


$400,000 to be Spent | 
At Saskatoon Plant 


From Our Own Correspondent 

MONTREAL. — The  Sas- 
katchewan Power Commission 
is reported to have a plan 
under consideration’ for in- 
creasing ‘the output of the 
)Saskatooh plant. While no 
additional buildings will be 
built, it is said that additional 
equipment valued at $400,000 
may be installed at the exist- 
ing unit. 

The commission has ex- 
tenaee a een lines 
wi n the past year or two 
and demands for increased 
power in the Saskatoon dis- 
trict are responsible for the , 
proposal to. enlarge the plant. 

Saskatchewan Power Com- 
mission purchases considerable 
volume of power from the 
National Light and Power Co. 
operating in Moose Jaw. 


Printing and Bookbinding 
Output Increased in 1929 


Statistics on the erieiing and book- 
binding trades, formerly included in 
the report of the printing trades, have 
a been issued by the Dominion 

ureau of Statistics for the years 1928 
and 1929, The report is one of a series 
on paper industries and the*figures do 
not necessarily include all printing 
and bookbinding done in Canada. 

While the number of establishments 
engaged in the industry at 910 was two 
lower than in 1928, the capital invested 
showed a 12 per cent increase to $43,- 
506,712 while 584 more employees were 
employed and production was valued 
at $43,748,715 against $41,018,066 the 
Snes year. Of the products manu- 
actured, job printing, at $28,420,041, 
was the major item, while bookbinding, 
the second item, accounted for cals 
$2,816,442, and advertising was third 
with $2,720,351. 

1928 


912 
38,755,308 
11,794 
15,692,183 
13,321,821 
41,018,466 


Establishments 
Capital Employed ... 


happy note of affection, can be instantly 
recognized —over the telephone —thou- 
sands of miles away, as readily.as in the 


No Depreciation Provided 
for Last Fiscal 
Year 


From Our Own Correspondent 

MONTREAL, — Profits of Holt, 
Renfrew & Co. in the fiscal year 
ended January 31, 1931, amounted 
to $134,864, as compared with $256,- 
466 in the previous year. No pro- 
vision was made for depreciation in 
1930.. After deduction of interest 
charges and preferred dividends 
there remained a sum equal to $2.50 
a share on the common stock as 
compared with $9.08 a share in the 
preceding period, when $52,851 was 
written off for depreciation. 

During the past year dividends on 
the common stock, now discontinued, 
were paid to the extent of $22,500, 
or 2.25 per cent compared with 3 
per cent in the previous year. There 
remained a surplus of $2,488 for the 
ro and a balance of $882,251. was 

seen forward into the current 
fiscal period. ’ 

Followi is a comparison of 
profit and loss accounts for the past 
three years: 

1928 


387,487 
39,331 
82,555 


55 

266,601 
70,000 
22,500 


1980 1929 
‘ s 


256,466 
42,860 
52,851 


BR 160,754 

70,000 

30,000 iy 

60,754 173,10) 

Prev. surplus .... 819,009 5, 


645,909 
P. & L. balance., 882,251 879,763 819,001 

Including $3,000 bond discount and $4,441 
other interest. 

There are few changes in the bal- 
ance sheet. Working capital posi- 
tion is strong at $1,679,117 with a 
ratio of 56 to 1 between current 
assets and current liabilities. Work- 
ing capital at the end of the previous 
year amounted to $1,733,339, 

Cash is about $60,000 higher at 
$392,760. Accounts receivable have 
declined $34,000 to $299,205. while 


HE firm voice of authority, the 
cordial tone of fellowship, or the 


same room with the speaker. 


The transmission of personality, as well 


Nowfhern 


COMPANY 


$25,000 at 
the company at 
$845,512 and 
ried at $772,453, 
Investments Slightly Lower 
Investments, which include $73,500 
of the com ’s own are 
$11,000 *Prperte la ro 000 big vee 
> pert ’ z er | 
at $1,280,439, 
Accounts payable total $4,173 as | 
compared with $2,611, depreciation | 
‘reserves are unc at $70,000, 
while during the year $18,500 of 6% | 
per cent first mortgage bonds were | 
redeemed, leaving $488,000 outstand- 
ing. Balance of purchase price of | 
Montreal property bought in 1929 is | 
still carried at $303,750. Capita! | 
stock is unchanged. | 


THRIFT STORES 
SALES OUTLETS _ 
ARE EXTENDED 


are down 
eee eee 
$797 ao 
is s car- 


Warehouse Capacity Doub- 
led — Sales Now Exceed 
$3,000,000 


From Our Own Correspondent 

MONTREAL,—Sales of Thrift 
Stores, Ltd. in the first ‘eleven 
months of the fiscal year which ends 
March 31, were in excess of $3,000,- 
000, an increase of 50 per cent over 
the figures for the same period in 
the previous year. Officials of the 
company. estimate earnings of over 
$2 a share on the common stock for 
the twelve months’ period. 

Further expansion has been under. 
taken recently. The company has 
acquired a* new warehouse with 
double the capacity of its former 
structure; the old warehouse will be 
closed up. In the last two months, 
two new retail ry stores have 
been opened making a total of 54 
presently in operation. It is ex- 
pected that ten or fifteen additional 
units will be brought into operation 
in June. 

Despite capital expénditures, the 
company is reported to be in a stro 
liquid position with some $125, 
out on call. The balance sheet at 


GEORGE A.FULLER 


COMPANYe CANADA 
LiMiTED 


BUILDING 
CONSTRUCTION 


DIRECTORS 


R. G. Babbage 
W. A. Black 
L. R. Crandall 
Geo. T. Pepall 
J. J. Gibson 
D. L McLeod 


H, T. Hunter 

N. L. C. Mather 
Wilmot L. Matthews 
J. F. MePherson 

J. L. E. Price 

Hon. J. M. Wilson 


TORONTO 
MONTREAL 


March 31, showed no call loans out- 


standing. 

Thrift Stores has extended its 
operations rapidly during the cur- 
rent year. About ten stores in all 
have been opened and sales per 
store have shown an increase of 
about 4 per cent. Officials have 
pointed out that this increase Be go 
sents a gain of between 15 20 


as of words, contributes to the increasing 
use of this universally popular servant. 


As makers of much of the Dominion’s 
telephone equipment, the Northern 
Electric Company devotes its energies to 


helping your telephone company give you 


V4 


NATIONAL ELECTRICAL SERVICE - 


the utmost possible perfection of service. 
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The company hes 20,000 ¢ 
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$350,000 of 6% 
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| “Abitibi Power & Paper | 


| Ese. 


#} MONTREAL 
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PES Pulleys, Saws, Mill 
, Supplies 
Belting for Every Need 
N, SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 
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REED, SHAW & MCNAUGHT LIMITED 
INSURANCE BROKERS 
: FIRE PROTECTION ENGINEERS 
Royal Bank Bldg. — Montreal 
64 Wellington St. West — Toronto 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. _ 


_.. . Member: 
Amer. Soe. CE. Amer. Soc.M.E. Eng. Inst. Can. 
Paper and Pulp Mills 
Hydro- ic and 
Steam Tower Plants 
Plans and Specifications 
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ESTABLISHED 1908 


> ROBERT Dopp, & COMPANY 


eee J 


1 Hamnton Brince Company 
. LIM 


ITED 


_ Designers, Fabricators and Erectors 
of every class of 


| Structural Steel Work 


et 


oe Head Office aud Works: 


HAMILTON - CANADA 


- Company, Limited 
_ "+ JORONTO, ONT. _ 
Ownihg and operating mills at 


Ont. 


CANADIAN VICKERS LTD. 
Aircraft Ships Engines 
Structural Steel 
Boilers Mining Machinery 
General Engineering 

25,000 Ton Floating Dry Dock . 


Head Office and Works: 


CANADA 


Th 


F Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 

Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited 


Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayagamack Pulp dnd Paper Co. Ltd. 
Three Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 
Limited 


Quebec, P.Q. 


— Head Office: 
= MONTREAL QUEBEC: 
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Newsprint Production 
For February Lowest 
Reported in Long Time |tngtiss, “american and 


Operating Ratio Declines 
to Less Than 56 
Per Cent 


SHIPMENTS ARE. OFF 


Newsprint Service Bureau 
Report Reflects Closely De- 
pressed State of ~ 
Affairs 


From Our Own Correspondent 

MONTREAL.—Newsprint produc- 
tion figures for February, as released 
by the News Print Service Bureau, 
do not make encouraging reading. 

Production of Canadian mills drop- 
ped to 164,552 tons, as com with 

84,389 tons in the p ing month 

and 189,154 tons in the same month 
a year ago. This is the lowest out- 
oat reported by the industry for any 
month since July, 1927. 

What is even more depressing, 
|however, is that the ratio between 
‘operations and capacity declined to 
| 65.4 per cent. In so far as the past 
‘ten years are concerned, reports do 
not show that operations ever reach- 
ed such a low point. 

te eh te "February rt 

sis 0 e Fe repo. 

eee or iagv6 to cate sans 
| rati ns, or the e 
lin the perane month. ee actual 
output ns opera was 
10,012. This pte: rr 9A768 in 
January and 9,692 tons in February, 


1930. 
- In line with the lower production, 
shipments fell away from 180,952 
tons in Jan to 162,350 tans in 
In more ,significant 
a year 


Despite the drop in output and 
shipments, stocks on hand climbed to 
42,259 tons, up from oe tons in 
January. This is a higher fi 
than for any other corres ing 
month on record. 


American Mills Hit 
Turning to the United States, the 
Bureau’s report shows an output of 
88,788 tons, as compared with 105,527 
tons in January, with mill capacity 
the same in both months. This is the 
st falling off in production ex- 
ced by American mills for some 
> It is a reflection, no doubt, 
curtailment in advertising 


0 ing ratio of the Ameri- 
i eee Peuuary was 66.9, or 
tHe’ lowest monthly figure ever 


States mills alone 90,901 
t during , 

04,769 tons in the pre- 

id 110,714 tons in 


4.454 tons, or 75.8 per cent of rated 


capecttys 


ted 633,718 tons, 
about a1 tons less than in the same 
period of 1980. 

More convincing evidence of the 
decline in newsprint consumption is 
seen in the fact that shipments for 
January-February this year are low- 
er than for the same two months in 
any year since 1925. 

Newfoundland Gains 

A more hopeful situation is seen 
in Newfoundland newsprint industry. 
The Bureau reports a production of 
the Island mills totalling 23,073 tons 
in Feb * is com with 
a in Yocum and 31,098 tons 

ebruary a year ago. 

For the first two. months of 1931 
oupss totalled 48,659 tons, or rough- 
‘ly 4,800 tons more than in the:same 
period last year. As a matter of in- 
terest the cumulative production of 
newsprint in Newfoundland this 
to date is larger than in any other 
corresponding period since the indus- 
try was first established. 


Outlook Only Fair ’ 

The immediate outlook for in 
creased newsprint consumption in 
the United States is not very -hope- 
ful. Advertising lineage in the large 
metropolitan dailies has dropped off 
and there does not a to be a 
likelihood of any early increase in 
advertising. 

The loss in business so far has not 
been at the expense of | i 
mills, Trade returns of the United 
States indicates that total imports of 
newsprint are well under those of 
last year. It is noticeable, however, 
that the decline in im from other 
countries is appreciably less than 
from Canada. e actual volume, 
however, is unimportant. 


Paper Price 


Cause of Unsettlement 


Mersey Paper Makes 
Record Shipment 


From Our Own Correspondent 
MONTREAL—Mersey Paper 
_ Co. recently dispatched a cargo 
of 3,300 tons of newsprint to 
the United States, the largest 
single shipment to leave the - 
plant since its completion in 
929. The shipment was made 
m Liverpool, N.S., on the 
company’s own steamer. 
nent ane — is coer 
a a per cent capacity. 
ol. C. H. L. Jones, president 
of the company, is reported as 
saying that it is expected to 
continue operating on a satis- 
factory basis throughout the 
year. 
The company commenced 
ae in December, 1929. 
utput comprises 250 tons of 
newsprint daily. 


GANDER RIVER 
PAPER SCHEME 
AGAIN TO FORE 
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Ip and Paper “s 


SECURITY HOLDERS 
F CANADA POWER 
FORM COMMITTEE 


Canadian Interests 
Represented 


From Our Own Correspondent 

MONTREAL. — Announcement of 
the formation of a protective com- 
mittee for security holders of Canada 
Power & Paper Corp. and its con- 
stituent nena did not come as a 
surprise to those who have followed 
the fortunes of the company in the 
t year. The committee will study 
e whole situation surrounding the 
corporation in the interests of secur- 
ity holders of Canada Power & 
Paper, Anticosti Corp., Belgo-Cana- 
dian Paper Co., Laurentide Paper Co., 
St. Maurice Valley Paper Co., Way- 
agamack Pulp & in a Co., and 
lo-Canadian Pulp & Paper Mills. 
eading the committee is the Hon. 
Charles A. Dunning. Oth 
of the committee are: E. A. McNutt, 
treasurer, Sun Life Assurance Co. of 
Canada; 8. Kilpatrick, partner, Gov- 
ett, Sons & Co., London; Norman 
Dawes, president, Montreal Board of 

Trade; 
itl, 8. seine 

) er, e 
ston & Co., Toronto; and R. H Collis, 
partner, Kiteat & Aitken, London. 


What interests these individuals 
t is not made clear in the 


Reid Company ——— tha 


Government With 


Proposal 


From Our Own Correspondent 
MONTREAL.—Efforts are still be- 
ing made to establish a third pulp and 
per establishment in Newfound- 
d. At present there are in oper- 


ternational Power 
& Pa and the Anglo-New- 
foun Development Co. 

In the speech from the throne at 


Newfoun 


; | ation two » ae, Sa that of the 
Co, 


will advise their clients as develop- 
wipertantion ofa pbetects it. 
on of a ive comm: 
tee a to anticipate a possible 
default in interest payments on the 
debentures of Canada P 


the opening of the Newfoundland in 


legislature, it was stated that the 
Government proposes to submit, af- 
ter the present session the text of a 
ro made by Alan Butler to the 
overnment in relation to the Gan- 
der Timber area water powers. 
This formerly the con- 
trol of the Reid Newfoundland Com- 


pany ene now understood to be held Senta 


r. Butler under mortgage, has 
been the subject of negotiations for 
several years, and formed the basis of 


a ject last year whereby a sub- 

sidaee of the Hearst syndicate pro- | Canada P 
ing mill with « daily 
tons, 


posed erect 
output of 1, 
tional timber could 
in Labrador. : 


Offer New Agreement . 


_ In oder to prevent this disin 
tion of the Gander property, Mr. But- 
ler submitted the following basis of 
settlément: ' 

“The Government te purchase from 
him a proportion of his -bonds, some- 
what less than fifty per cent, for $875, 
000 at par plus accrued interest. The 
bonds bear interest at 7 per cent and 
are secured by the entire assets of the 
Reid Company. 

“Second, the Government to remove 
the present writs, accept the rentals 
and reinstate all the properties and ex- 
tend the Gander charter for two years 
from September 15 next. The act extend- 

the charter to include a new clause 
containing the provision set out in the 
order-in-counci] of August last to pro- 
vide that a further extension of the 
charter from time to time shall be made 
provided the Reids have made reason- 
ably serious and bona fide efforts for 
the establishment of an industry. 

“Third, the Reid Company and the 
trustees for the Reids to enter into a 
binding agreentent with the Government 
that neither the freehold lands nor the 
water powers included in the Gander 
scheme shall at any time be sold with- 
out the consent of the Government 
Eaiese as part of the Gander develop- 
men 

“The whole is submitted without 
prejudice to any rights which Butler or 
the Reids may now possess.” 


Project is Not New 


Tt will be recalled that some two 
years ago, the Reid interests made a 
pro to the Government in re- 
spect to the establishment of a pulp 
and paper industry on the Gander 
River. One part of the proposition 
was that the Government would un- 
dertake to make certain antees 
in regpect to the financing of the 
enterprise. The matter was shelved 
by the Government. 

Later on a Hearst group acquired 
an interest in the Reid Newfoundland 

operty and through the Dominion 

ewsprint Co. proposed to establish 
@ 1,000-ton newsprint mill. Asso- 
ciated with Hearst in the Dominion 
Newsprint Co. is Canada Power and 
Paper Corp. 
Industry Grows Rapidly 


Some idea of the development of 
the pulp and paper industry in New- 
foundland during recent years may 
be gained by the fact that pulp and 
paper exports last year exceeded 
that of the previous year by 32,000 
tons and an increased value of a 
million dollars, 

In view of the over-e ion of 
the newsprint industry in da and 
the decline in consumption of news- 
— paper, it is possible that the 

ewfoundland government will not 
ve its approval to the new Gander 
iver enterprise at the moment. 


Question 


be o ed 


From Our Own Correspondent 


MONTREAL, — Relationships be- 
tween Canadian newsprint manufac- 


turers and the American publishers 
have not improved during recent 
weeks. As The Financial Post point- 
ed out a short time ago, newsprint 
is now selling the United States at 
rices made with 
e contracts are 


to bring about a reduction in prices. 
The Canadian manufacturers have 
been asked by the American News- 
paper Publishers’ Association to state 
their stand on the matter, but as far 
as can be learned, none have yet made 
a change in prices. __ ete 
Meanwhile, newsprint is being im- 
orted into the United States from 
Europe and is being sold under the 


regular $55.20 a ton rate. As an 
illustration, European newsprint is 
being offered in Indianapolis at $5 a 
ton under the contract price. Fur- 
ther, the publishers state that some 
400,000 tons have been contracted for 
at lower prices, and want to know if 
the manufacturers are going to ad- 
here to the terms of the contract 
terms, which provide for the sliding 
scale of prices. 


Though no definite action has been 
taken, it is understood that some of 
the American publishers have in- 
timated that they are going to take 
legal action to bring about a re- 
adjustment of their contracts. If 
that cannot be effected, then the con- 
tracts will be broken on the ground 
that the manufacturer has not lived 
up to the terms of the agreement, 


per 
stock 
constituent com ie 
stock outstanding r the o for 
the industry as a whole is not en- 


operations, tional capital 
aes totalling $5,748,641 must 
met during the current year. 

The assumption is, then, that the 
corporation will pass its debenture 
interest and will seek to carry out 
remedial measures to enable 
place its capital structure in li 
potential i 


er members | La 


ohn J. Rudolph, partner, A. 
New Yorks Strachan table sh 


FOR PAST YEAR 


Balance Sheet « Exhibits 
Strong Liquid 
Position 


From Our Own Correspondent 

MONTREAL, — The Financial 
statement of St. Lawrence Corp. and 
constituent companies for the year 
ended December 31, 1930, compares 
favorably with those reports issued 
by other newsprint manufacturers 
covering operations in the past twelve 
months. 

The report cover the first 
a half months’ operations of the com- 
pany since its inception in June, 1930, 
and the complete year’s operations of 
the constituent companies. Profits 
from operations, after providing for 
income tax, totalled $2,759,875, as 
compared with $3,206,463 earned by 
the three companies in 1929, After 
taking care of depreciation, deple- 
tion, Lake St. John bond deben- 
ture interest, dividends on the stock 
of St. Lawrence Paper Mills, Brom 
ton, and i See stock = 
wrence Corp., there was a defici 
of $202,797. 

Income Account Detailed 

A comparative profit and loss ac- 
count for the past two years is not 
altogether feasible, but the fi 
.0ws in detail the distribution 
of earnings for 1930: 


Profits, 


Div.: Brompton common eeeree 
Divd.: St. Lawrence “A” acters 
Seber eereeeeeeenee eteeseee 


Deficit ° 
Add: Earned surplus . eee 
Less: Adjustments eeneee eeeeeeee 


Carried f 
salseee, Suannebinn aia 
co ent companies as 
of 1930, Sten ae 080,743, This 
compares with $68,128,600 shown in 
ro forma balance sheet, issued 
fiquid” me > f th = 
on of the company 
been well maintained, with net work- 
ing commer a the a 
amounting $5,990,419, 
$5,871,453 at the end of 1929, 
Current assets are shown at $9, 


other companies ha’ 


ve 
ae to $950,087. 
ter 


dated operations 


out. ther advantages in this respect are ex- 


December 31, 1929. The amount 
standing at the end of 1930 has not 
been announced: 


an and Paper 
First mige. debs, 644% ...... ‘ 
1% preferred stock obeeerecece 
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*Interest and dividends a 

Canada Power and Paper, z 

Sunday Pictorial. ~ : and 
tAs at September 30, 1980. 


MUCH NEWSPRINT 
- IMPORTED BY U. S. 


From Our Own Correspondent ’ 
MONTREAL. — Canada supplied 87 
we cent of the newsprint imported 
nto the United States in 1930, or 
1,973,698 tons of a total importation of 
2,271,847 tons. Newfoundland sagpiied 
7 per cent and European countries 6 
per cent. 

Of the total Canadian tonnage, 27 
per cent entered through the Michigan 
customs district, 24 per cent through 
St. Lawrence, 18 per ¢ent through Buf- 
falo and 7 per cent through Duluth and 
papers ; 

f the Newfoundland newsprint im- 
ports into the United States, 17 per 
cent entered through New York and 
the balance through South Atlantic and 
Gulf ports, with the exception of 3,773 
tons to the Pacific Coast. Imports from 
1 apt were 156,174 tons in 


Overseas newsprint went chiefly to 
Atlantic and Gulf ports, except oe 
ments of 8,612 tons from Sweden to 
Chicago and 89,475 tons to the Pacific 
coast, also mostly from Sweden. 


Newsprint Exports 
Decline in January 
Our Own Correspondent 


From 
MONTREAL.—Exports of newsprint 
from Canada in January, 1931, totalled 


158,862 tons as compared with 399,778 future 


tons in January, 1930. Exports to the 
U. S. A, amounted to 139,064 tons, a 
decrease of about 44,000 tons. Overseas 
shipments amounted to 14,298 tons as 
compared with 16,087 tons in January, 
1930, Thou totals show a decline, 
exports to South Africa in January, 
1981, were higher at 1,257 tons as com- 
pared with 628 tons in the previous 
year. Shipments to New Zealand also 
were higher amounting to 2,519 tons as 
against 773 tons in the same month in 
the preceding year. 


Dalhousie Paper Mill 
Operations Slowed Down 


From Our Own Correspondent 

MONTREAL. — Owing to the ab- 
normally low water in the Saint John 
River, and concoqnen’ lack of power 
from the Grand Falls plant of the Saint 
John River Power Co., operations at the 
newsprint mill of the New Brunswick 
International Paper Co. have been cur- 
tailed, 


pected by the directors... 
“There are certain features of your 
company’s position at the end of 1918 
which may be describe” as distinctly 
a Your comnsay has, fo 
exam a@ strong liquid position, 
ceeding 
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42,000,000 | For 


ed. 


ST. LAWRENCE © = (|>. 


LOWERS DIVIDEND 
CLASS “A” SHARES 


| 


From Our Own Correspondent =_—| 
MONTREAL—Quarterly divi. | 
dends declared on the class “A” 
stock of St. Lawrence and on 
the preferred shares of St, Lawrence 
Paper Mills were cut in half in the 
last dividend declaration. 

yment of 25 cents a share on 


A 
A 1, indicating an annual rate of | 


$1 a share, has been declared on the 
class “A” stock of St. Lawrence 
Corp. Dividends heretofore have 
been paid at an annual rate of $2 
ashare. A disbursement of 75 cents 
a share on St. Lawrence Paper Mills 
preferred will be paid April 15, 
which ‘is equivalent to an annual 
rate of.$3 a share. Dividends on this 
stock were paid at the rate of 6 per 
cent formerly. . 
Reduction Not Unexpected 

The dividend reduction was not 
unexpected in view of conditions 
obtaining in the industry. The 
annual report of St. Lawrence Corp., 
cousrelins St. .Lawrence Paper 
Mills, Lake St. John & Paper eo, 
and Brompton Pulp and cae Co., 
is exp to appear: in the near 


The cut in disbursements on St. 
Lawrence Paper Mills preferred, 
which constitutes the senior security 
of that company, will effect an 
annual saving of $427,500. There are 
outstan 300,000 shares of St. 
Lawrence Corp. class “A” preferred 
of par value $50; accordingly a sav- 
ing of $300,000 a year is indicated 
in disbursements on this stock. 

Earnings Shown in 1929 

A statement of combined earnings 
of St. Lawrence Corp. for the year 
ended December 31, 1929, showed an 
operating profit, after income tax, of 

206,463. After all charges, which 
included preferred dividends on St. 
Lawrence Paper Mills s 
available for the class “A” dividend 
of St. Lawrence Corp. were equal to 
$3.43 a share, and 73 cents a share 
on the common stock, 
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The name of every Director of ee public company 
in Canada.and the companies each directs, as as 
the names of officials and the position held by each, 
are given in The Financial Post Directory of Canadian 
Directors and Officials, 1931. The business address and 
in most cases the home address is also given. 
Use coupon to obtain this valuable and hitherto uncom~ 
piled: information. It has a thousand uses, Bound in 
dark green stippled cloth with gold lettering, 416 pages, 
over 4,000 names listed, Price $10.00 a copy. j 
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| CAN. INVESTORS | Talks on Fixed Trusts SAGN AY ELECTRIC 
PROFITS IN YEAR REPORTS SURPLUS 
$1.14 PER SHARE ON 1930 R RETURNS 


| Break-up Value is $16.44 Duke-Price Subsidiary is} 
on’ Stock at End Widening Field of 
Year _ Activity 


PORTFOLIO REVEALED From Our Own Cortespondent 


—— | MONTREAL.—Saguenay Electric 
Full Details Given Share- | Co., subsidiary of» Duke-Price Power 
holders in Report For ter the year eatied 


i ~ Th eral d 
eran st Janu conditions has been felt by the com- 


pany, and see ST en for me Canali pagan revi Boi the 
in- ing the year have articular investment conditions g in 
RES represent an whaong unser eieice hk’ hasneate andbedbs y wme ec tee Canada. ft is non-technical. Yet it is com- 
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The F undamentals 
of Investing 


Heretofore there has never been a book on 
the fundamentals of investing written from 
the Canadian standpoint. And there is just 
enough difference to make other books 
slightly confusing. Now a new book has just 
been published by The Financial Post. It is. 


CALL 


a A Security. that Appeals 
- to Shrewd Investors 


TO-DAY 


© sae wise investor today is buying only into 
= © hose nies which have, over a period of. 
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Lousville & Nashville 
New York Central 
Pennsylvania 


Union Pacific 
TLS Gives Details of Portfolio 


end 
American Tel. & Tel. 
Consolidated Gas of N. ¥. 


$50,000 National Light & Power, 6% | Sheet, de ° 
$10,000 National G , 6% $1,360,000. Capital stock is made up 
$15:000 Prov. of Nove Scotia “5% Jot’ $700,000 of preferred and $750,000 
$11,000-Seaman Kent, 7% of common. Notes, accounts in- 

Preferred Stocks terest payable amount to $1,011,723, 
275 B. C. Packers while sundry contingent reserves 
Sea AAs guppy [vial SULIT, 

nada vin 

410 Dufferin Paving & Crushed Stone G we = be ee <n “cha 
200 A. J. Freeman convertible atineau c Pp t 
200 Hayes Wheels erection of some short sections 0 
300 P, T. Legare distribution lines in its Hawkesbury 
25 Maple Leaf Milling “B” and sVaudreuil divisions. 
158 Moore Corp. “A” 

Com Stocks 


mon 
500 Atlantic Refinin 
39 Bank of Montreal 
9 Bank of Nova Scotia 
1,400 British American Oil 
5 Canada Life 
50 Can. Permanent Mortgage 
900 Canada Vinegars 
30 Canadian Bank of Commerce 
1,350 Canadian Dredge 
125 Consolidated Mining & Smelting 
150 Dominion Bank ; 
14 Dom. of Can, General Insurahce 
882 Easy Washing Machine 
330 Hayes Wheels 
1,050 Humberstone Shoe 
1,055 Hunts Ltd. “A” 


year ago, a slight increase in pre- ustments,. the profit made during 
serves of $109,867, representing | “UTities held by this company: serve, is shown on the books at $3,- 
vances 
‘pn the above factors, plus diversification, and. a ate dbecty 
and $600 in accrued liabilities, the | $2%:000 Metropolitan Bldg. 7% - Oe and debe is - carried at 
com has no liabilities except to 
skatahalders. « aR: 2 Sarees, 
This company is one of the few 
which has adopted the healthy c- 
tice of revealing, not only the aen- 
tity of securi held, but the 
amounts of honds and number of 
vt shares in each ecmneny. There are 
¥ 5%, ~ various comp showing 
; geographical location, charaec- 
mo & COMPANY Seen ee 
Ee Pk ee ; 38 Per Cent in Canada 
ah Ee INVESTMENT mains hanged at 88 
350 Bay Street, Toronto 
' $T. CATHARINES - BOWMANVILLE 


1929), the valuation as at February | company now has 10 per cent in es aceounts showed @ deficit of 
we will send you your copy right away. 
176 in secured loans. - Followin December 31 last of $3,832,910. Prop- 
Western Union Telegraph 
e 
fi i $5,000 Fraser Companies, 6% : 46 
of investments is $2,599,368 Exce ° 295; current canny See _ THE PINANCIAL POST, 
stpenas of te and 


26 was $18.16 per share. bonds, compared with 6 per cent &|$73792. After making various ad- 
vestments at cost, however, are re- are the Canadian se-| erty account, less de tion re- 
Corporate ‘Trust’ Shares’ offer stability based 
23 of these 
for income tax provisions of $11, $25,000 Gatineau Power, 5% 
143 University Avenue, 
Full details on request 
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3,400 International Petroleum 
200 Montreal Power 

400 Moore Corp. - 
200 Ontario Equitable Life 
200 Page-Hersey Tubes 
330 Photo-Engravers 

2,000 Prairie Cities Oil, “A” 
100 Quebec Power 

35 Royal Bank 

800 Service Stations “A” 
500 Steel of Canada 

100 Supertest Petroleum 


INCOME AND SURPLUS acOnies 


HUDSON EVER BUILT 


Sapremely smooth 87 H. P. motor. 
All steel bodies. : 
re 
solid. 
Drawing room interior comforts. 
Wide securely hinged doors. NT 
Increased head room. Yriend. 1939 


50 anti-friction features to eliminate we ae 
chassis wear. : Gross revenue ..sesss« 127,088 134,482 


; Less expenses ..seooe 12,848 14,929 
Double-drop frame with four cross 


Net. revenue ...... eee 114,740 119,503 
members. x seq 100,000 sescves 
’ _— 

1 models two chassis lengths. Surplus for year ...++« 119,603 

- a” Prev. surplus ..ssee«+ 3 eveesee 

Bal. carried forward « 


AGNEW-SURPASS 
SALES DECLINE 6% 
IN NINE MONTHS 


Has Comprehensive Plans 
for Expansion in 
Maritimes 


SON 


ex 
Oe PS ae ee 


. : ~ > 
ea AR hoe 3 tl Oe ae ee ee . 
ere te wert ey om - 
i 
1 


a 


ce 


119,503 


ae 2s 
a 


J 


4 


Sts hae a et bag hte 


moothest of the Eights... . 


. 


87 Horsepower . More Speed . Rare Riding Comfort 


Hudson has been famous for performance 
for 22 years. Now the Greater Hudson 
Eight surpasses any previous model in 
speed, hill-climbing, acceleration and reli- 
ability. Its big, 87-horsepower motor is 
smoother at all speeds. Motor vibrations, 
the principal cause of riding and driving 
fatigue, are practically eliminated. Im- 
provements in the fuel system set a new 
mark in eight-cylinder economy. And it 
is priced as low as many sixes. 


This Hudson looks aristocratic~and it is! 
From its chromium-plated radiator grid 
to its well-proportioned rear quarters, it is 
smartly styled. Interiors, too,are beautifully 
done. But its most impressive advantage is 
the Rare Riding and Driving Comfort 
it gives you at its amazingly low price. . 
Drive this Hudson and test it yourself. Any 
of the dealers listed below are ready to 
demonstrate the Greater Hudson Eight 
to you today. 


ie. _ Easy to Buy Easy to Pay for—Economical to OwnDrive it Today! 


Distributors: 


n-Essex, York Limited 


. 684 Yonge Street 


SERVICE DEPT., 40 YORKVILLE AVE. 


CANE MOTORS 
440 Danforth Ave. Ger. 


‘<-+5+ HEA, ZIMMERMAN: @ SON 
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4137 


2104 


Metropolitan Dealers: 


CUDMORE MOTOR SALES 
25 Roncesvalles Avenue Lake. 4465 


COURT ST. AUTO STORAGE LIMITED 
66 Chureh St. Elgin 8929 


525 St. Clair Avenue West 


Weston, Ont. 


OPPOSITE ISABELLA 87. 
*Rand, 4101 


VAUGHAN MOTORS, LIMITED 
Hill. 1346 


M. L. GRAHAM 
Lynd. 3883 


From Our Own Correspondent 

MONTREAL.—Sales of Agnew- 
Surpass Shoe Stores Ltd. in the nine 
months from May 31, 1930, to Febru- 
ary 28, 1981, amounted to $2,203,- 
579 as compared with $2,342,229 in 
the same period in the previous year, 
a decrease of 5.9 per cent, 

The decrease indicates a slightly 
greater falling off in the third 
quarter than was ap t in pre- 
vious quarters. At the end of the 
first three months of the current 
fiscal year sales had dropped 3.6 per 
cent and at the end of the half year 
they were down 3.5 per cent in com- 
parison with the same periods in the 
preceding year. 

Considers Maritime Expansion 

Agnew-Surpass is considering 
comprehensive plans for expansion 
in the Maritime provinces. A sur- 
vey of the market has been made 
and various sites for new stores have 
been investigated in Halifax, Truro, 
Yarmquth, New Glasgow, Sydney 
and other towns in Nova Scotia. 

The compahy now has some 50 
stores in operation as ue to 29 
stores at the time of inception in 
1928. With the exception of some 
units in Montreal and Quebec the 
majority of stores are located in 
various Ontario towns. 


Business in New Brunswick 


There are, however, some prop- 
erties already in operation in New 
Brunswick and Nova Scotia, In 1929, 
Agnew-Surpass took over the shoe 
business of Waterbury and Rising 
in Saint John and subsequently 
acquired the firm of Porter and Rob- 
bins in Yarmouth, N.S. 

Earnings in the fiscal year ended 
May 31, on the basis of sales, are 
likely to show some decline from 
those of last year. In 1929-1930 the 
company earned $227,488 or the 
equivalent after all charges of $1.43 
on the common stock. Earnings on 
the 7 per cent preferred stock were 
equal to $18.42 a share. 


Thrift Store Sales 
Setting New Record 


From Our Own Correspondent 
MONTREAL.—Thrift Stores report 
sales for. the four weeks ended March 
7 last at over $335,000, which consti- 
tutes a new record for the company. 
A. E. Howard, of Montreal, has been 


added to the board of directors, 


The county cop straddled his motorcycle at an 
intersection of the road, lazing in the warmth 
of a January thaw. Before him the pavement 


climbed a gentle rise. His eyes followed it up 


and rested at the top. 

Presently a long gray car swung over the 
crest, coming on. “Doing about thirty,” he 
muttered, “Okeh.” But out of years-long habit 
he watched it make a smooth descent and 
come abreast. “What's that?” His engine 
roared! Careening sharply as he turned, he 
gave chase. 

“Pull over, you!” he ordered, The roadster 
did, and two young people stared at him in 
frightened surprise. “We weren’t going fest.” 
the young man began. “Naw, but you're using 
last year’s license plates,” the cop replied. 
“Come along!” 

Nothing they could say was of any ayail. 
Their explanation that the car had been un- 
used for a month and that the garage was 
supposed to have changed the plates fell on 
unsympathetic ears. Even the plea that they 
had just been married that afternoon failed 
to help them. They had to go. 

In the courthouse to which they were taken 
the man at the desk was just as sternly in- 
flexible. “Twenty-five dollars bail,” said he, 
“or jail for trial in the morning!” 

“TI haven’t that much with me,” the young 
man said. “My money is awaiting me at the 
Hotel Statler in Boston.” His face fell ruefully 


_ and he continued, “I guess I’ll have to stay.” 


But the girl was not so easily defeated. 


“Jerry,” she cried, “call the manager at the ; 


hotel. He might be able to get us out of this mess.” 

Soin a very few minutes the manager of our 
Boston house was listening to the story. Jn- 
deed he could help! And indeed he would! 
Quickly establishing the identity of the couple 


he called an assistant and dispatched him with . 


the bail. ws 

And so the bride and groom set out once 
more to spend their wedding night in Hotel 
Statler, Boston. When they arrived, their 
faces were lit with smiles at the happy ending 


of their misadventure. And as they thanked. 
us again and again for coming to their'rescue, | 


the young woman exclaimed, “How fortunate 
it was that we planned to stay at a Statler!” 

‘We answered that we were glad their wed- 
ding day hadn’t been spoiled and that we had 
been privileged to be of service. Then we ex- 
plained what Statler service means to the 
thousands of our employees. It means de/p- 
Suiness. It means thoughtfulness, It means 
interestedness, It means, in short, vigilance 
to serve. 

We of the Statlers remember many examples 


of helpful service like the one recounted here. - 


Maybe you recollect some too, But whether 
you do or not, you will certainly recall the 
Statlers were the first to provide, with every 
room — @ private bath, circulating ice water, 
free radio reception. The first to plate a morn- 
ing newspaper under the door. The first in 
fact to institute most of the features and many 
of the services of the truly modern hotel. 


BOSTON - BUFFALO ¢ CLEVELAND + DETROIZ © ST.LOUIS . 
in NEW YORK, Hotel Pennsylvania 


HOTELS STATLER | 
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to $8,453,892 during 1930. This re-|subsidiaries reached 605 

turn represents the consolidated net | while their total production fort e 
income from all subsidiary opera-|year was eee: Lioth figures 
tions, including that of Gatineaujrepresent substantial increases over 


lassey-Harris Surplus aimee con 
c Electric Light and Saint John River |the preceding year, due to the larger 
Power Co, Of the income ‘received plont installation and increasing de- 


hows Drop of $5,538,951) ‘RecorD ADVANCE! 3 
Pion adel kOe 7,416,878 ‘was received from power |liveries of power under contract to 


tual Disappearance Caused By Drop in Purchasing | Larger Conttact Deliveries |$i°t; ee7i2> rom th, and $460, he Ontario Hydro Blectrie Commis. 

Power of Farmers Everywhere —Net Loss Before Find Reflection in | figures. for 1929 are not available. ON ad eal 

Be Dividends Was $2,247,440 —Some ‘ Jneome Operating expenses for the past] a; ie the seh oycagil as 
Elements of Promise idle tins ea year totalled $1,309,185, leaving | stalied generating cmnaeine of 585,519 


RS ae ; balance available for interest and re-|} 5 to whi : 
De siedeniuh Gelines 10 marke MONTREAL.—Earnings of Gatin- |serves of $7,144,706. +1RS” aking a telal etporine ot doo 
Bene Sere products and ape eau Power Co., subsidiary of Can-| During the’past year the peak load|519 h.p. In addition there is the 
, power 


ic Corp. amounted of the plants of the company and its! plant of the Saint John River Power 
co 


Co,, which has an installed capacity |ties. Other assetes total | 

of 80,000 h.p. +” || mode ap of pene ee ecant axle 
As at the end of 1980, consolidated | *ot#lling ‘ae 
balance sheet of Gatineau Power Co.|t0) op ihe. 
showed total assets of: gi tha Et ak, an : 
of which $133,933,257 represen Among liabilities, funded debt is|""', Sat 
fixed assets. Of the latter, properties, | now shown at $90,138,222, in stock and : wned 
power developments and rights are|current financing. Current liabilities see edne ie Corp... ¢ 
carried — st os in | total , oo of preferred stock 
escrow for completion o elo ; ; Bea 
ments, $1,682,875; securities on de-| , Serial obligations due to the New john, Rives cd perks 
posit with provincial si The : ‘Aldred Balldin 
and other investments, $47,205. — 
stands at $7 


Current assets amount to $1,006,- 
depreciation, etc., total 


238, which are nearly double the 
amount set opposite current liabili- Capital stock and surplus 441, 


ae es 


e ae Do ae of four rane 
tures of flexibility and adaptability.” adan Rzare & 
me Great possibilities are foreseen for 
ris Co. ’ it, especially in the United States. 
is surp e Research work is being conducted to 
PNovem develop new machinery which will 
to $24 a = help the farmer to reduce his produc- 
jor fe oo. 94,190,015 in -_ em coats to the utmost. 
year ovem pital assets at $16,272,704 ° 
1930, net rofits of $2,800,813 in| prise lartd, buildin ; wad Rational 


were re in 1930 by a net | of f x 
of $2241 440 Noleke sdalieting iordcee teene eee an in 


: crease during the of $76,705. 
den paid of $2,241,511 on pre- | Current sasete at 62,955,059 made 
ed and common stocks up 78.1 per cent of the total assets. 
Of the capital assets, branches are 


shown at $4,060,557 and factories at 


ey should ~ : i $12.212,148 
ay 4,951 to $7,980,486 The factories include the main 
siete Bai vin es and $3.547,842 for bills and lant on 28 acres at Toronto, a 
pen yur le." e : inder and mower plant on 28 acres 
s, table of e great changes in the earnings | at. Brantford, a Now plant on 27 
rest, stock fsurplus situation are shown acres at Brantford, a wagon plant on 
: b> SP sl pellowing aren oe table: hee gr = ma implement 
. ‘ : iD D SURPLUs/| plant on 48 acres at Batavia, N.Y., a 
in reach'of_ Wiead A + Lada sion tractor and plow plant on iF noes at 
t has been — ryeniese 1929 | Racine, Wis., an implement plant on 


25 acres at Marquette, France, an 
implement plant on $5 acres at 


theap book 


4,740,915 


type on the yee : a Eevee ah oor Westhoven, Germany, and a plant 
; pound in. q as now closed on 20 acres at Weston, 
oupon and 868,906 near Toronto. This makes a total of 


t away. 12,000 represents shares in H. V. 
cKay-Massey-Harris Proprietary 


’ *| (Australia), which has large assets. 


Reducing Bonds Steadily 
The company further reduced 
bonds outstanding during the year. 
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ager © company ; 
oe 10 years valuable service to 
@ company: 
Working 
he a ee oe 
Curr. assets. 52,711,471 54,702,144 43,380,434 
: Hinbs... 11,664,468 6,604,961 5,984,343 


+2 41,047,008 49,097,198 37,396,091 
451-12 9%.76—-1 %25--1 


graph editor, sporting editor, society editor andradio 
editor, under whose direction is an army of reporters, 
special writers, photographers, artists, telegraphers, ' pe ; 


O-DAY’S “news” has become necessary to 
a our daily lives and the carrying on of the 

present day world. It is the newspaper that 

furnishes in large degree the atmosphere in 
which all the activities and circumstances of the exist- 
ence of men and of nations are lived. 


librarians, “rewrite” copy men, heading writers and 
picture service collaborators—these faithfully record, 
fully and accurately, the'‘panorama of thronging events © 
as they unceaSingly arise” In the editorial, bi oo 
circulation, mechanical and other departments, actively =— 
engaged in The Star building in the production of the = _— 
_Ppaper, is a staff of over 700 people. ! 


HE 


Rate is Cut-to 4.Per Cent; 
Can Be Maintained 
For Two Years 


2 


While The Toronto Star long since perceived the 
importance of information concerning other countries 
and has developed its foreign news services accordingly, 
the volume and scope of its foreign correspondence are 
ever in correct proportion and in true space-relation to 

‘the “news” of its own country, National, Local and — 
Suburban. 
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‘To read The Daily Star, is to keep oneself fully in- 
formed as'to the current history of the city, the 1 | 


minion and the world -- © * ee ag 
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In the department of Financial News, the servic 
given readers of The Daily Star is quick, coniple 


The network of organizations and special writers 
gathering “news” for The Star in foreign countries is . 
comprehensive and competent, not excelled by that of 
any other Canadian newspaper. But a strong and 
aggressive staff of well-informed writers also supplies 
the desire of its readers for complete trustworthy in- 
formation of all important happenings, political, re- 
ligious, municipal, financial, sporting, social and gen- 
eral, in both National and Local fields, supplemented 
by the news-gathering facilities, which cover all parts 


‘accurate. No other pape: surpasses it in the quality 
-and extent of its financial news coverage. Withina ~ 

few minutes after three o'clock, The Star ison the 

street with a list of quotations and transactions for. 
the day on the following Stock Exchanges: New York,” = 
New York Curb, Toronto, Toronto Curb, Montreal, _ 
Montreal Curb, Standard, Dominion, Grain Dealers, 
Winnipe2 Grain, Chicago Grain and Commercial of 

all kinds There are also many columns of timely 


sulting in decrease in the amount of 
sales and lower prices for coke. 

rnings of the company have been 
lower and S. A. Morse, president of 
the company, states that it is clear 
that earnings from usual sources 
will not be wholly sufficient to pro- 
vide for payment of dividends de- 


clared. 
Can Secure Cash 
It is stated that Union Natural 
Gas Co. of Canada, which now owns 
99 per cent of the common stock 
of United Fuel Investments Ltd., has 


biting importation of al 
plements and increasing cus- 
er. To 


hort, vigilance 


strali af 
B those of H. V. McKay Proprie- 
¥ of Melbourne, the largest and 
st important makers of agricul- 
Si implements in Australia. The 
kay company’s name has n 
iged to H. V. McKay-Massey- 

fis Proprietary, with 

ers et Sunshine, Melbourne. 
m¥estment in shares of the new com- 
Pay was largely paid for by the sale 
=e H. V. McKay Proprietary of 
Massey-Harris inventories in Aus- 
The price exceeded the figures 
which the inventories were carried 
the books of the company and the 
tess was added to the reserve for 


nge and Collections Difficult 
increase in the reserve for 

ge was necessary. The report 

mies that it is practically impos- 
te remit money from Australia 

at the present time. Ex- 


Fuel to be bvalla le for dividend 
payments. Mutual operating advan- 
tages have been effected with the 
parent company which it is stated 
should increase the earning capacity 
of United Fuel Investments. While 
earnings from coke sales have been 
reduce. the market for this prod- 
uct is stated to be broadening very 
rapidly and in the current year the 
volume of coke sold shown a 
very substantial and satisfactory in- 
crease over previous years. Anti- 
dumping regulations now applied to 
coke should further assist in the 
development of the company. 

It is stated that earnings from 
usual sources together with pay- 
ments from the parent company, if 
called for, will be sufficient to enable 
dividends on the prefe shares 
atthe rate of 4 per cent per year 
during the next two years, even 


of the Dominion, of the Canadian Press. 


In every city and town ofimportance, from tne Atlan- 
tic to the Pacific, the Star has its own correspondent. 
In the heart of The Star building, receiving and super- 
vising this volume of “news” and covering Local and 
Suburban events of interest, is a great organization. 
Editorial writers, managing. editor, news editor, city 
editor, two assistant city editors, financial editor, tele- 


financial comment by special contributing writersas 
well as by The Star’s own Staff. Appearing as itdoes = 
at the close of the day, when news is news, The Star Ss 
is eagerly read by the large proportion of its subscrib- 
ers who are interested in financial matters, and the 
advertising announcements of brokers and other finan- 
cial houses of course share equally in this active 


and widespread reader interest. 


aoe tne presse is likewise coal the current present business . : 
: am unfavorable basis. epression continue so long. It is 
nany examples lections have been unusually | expected that during such period a t a © to Ce an to vertise in 
ecounted here. In the past, good crop years |substantial increase in earnings of 

been generally good collection |the company will be effected and 
_ But whether s, but stagnation of grain mat-/that the company’s earnings will , 
inly recall the ® — 2 in 1930 prevented farmers dis-| permit resumption of the regular 
; : peeing of their cereals at profitable | ¢ per cent dividend. - 
ide, with every Rhee “ghee cro ps were aaa ee 
Py 7 eee the world over. Confidence ° e . 
ae eee fat me ability and desire of the farm- Receiver is Named 
3 place a morn- Tent? P2Y their accounts, even} Reid Newfoundland Co. ; 
. The first in h payments are sometimes slow . From Our Own Correspondent 
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ures and many eee that the reserve of 11,1 ies Co. aot eonmeries have paee | paged 
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ss in 1930 were 14.6 per cent 
Bs than those of 1929 even though 
for 17 months were included 
the Argentine, New Zealand and 
African branches. The de- 
was common to all classes for 

furnished by the company. 

actor Promises Well 

company added 


} | Barly in 1930 
ia line a cemertt purpose tractor 


signed particularly for the per- 
mance of row-crop operations. 

Teport to shareholders states 
mt the machine is a new departure 


been appointed manager by the Royal 
Trust Co. 

Interests of the company at present 
are largely confined to timber limits in 
Newfoundland and Labrador. Some 
years ago, a railway was included in 
the property, but this was sold to the 
Government about 15 years ago. 

The perement of a receiver is not 
expected to have any material effect 
on the proposal put before the Govern- 
ment by Allan Butler for the develop- 
ment of the timber lands. In the speech 
from the throne, it was said that the 
house would consider the new proposal 
some time during the present session. 


Montreal Representative—J. B. RATHBONE, Canada Cement Building 
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| Firstbrook Boxes 
Passes Preferred 


Firstbrook Boxes’ directors 


aprar have the quarterly pre- 
Fw f dividend ordinarily pay- 
able’ March 15. The reason 
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ea iven for def the dec- 

a Cotida of the dividend is that: 

business conditions during the 

last quarter of 1930 made this 
action advisable. 

Actual earnings for 1930 
will not be known until May 
in all probability. The earn- 

‘ings on 4,966 shares of 7 per 
cent preferred Stock of $100 
value. in 1929 amounted 
to $8.84 a share after depre- 
ciation, taxes, bond interest 
and a write-off of $36,616 for 
extraordinary expense. In 1928 
earnings for 7 months had 
been $8.65 a share on pre- 
ferred stock. No common 
dividends have yet been paid 
by the company. 
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have no control over inter-provincia! 


Therefore, it is deemed necessary 
to have a thorough public enquiry 
into the in trade before govern- 
ments or lative bodies are called 
upon to decide on such questions as 
the 100 per cent wheat l. There 

evidence in plent at already, 
in advance of the official announce- 
ment, the pools and their supporters 

re seeking to block the investiga- 
are declaring that the 
Spl OS 

e ; @ pro 
Commission is to be the instrument 
of Government sabotage of co-oper- 
ative marketing. . 

Not Out to Get Pools 
‘This is not true. Conversations 
ministers here proves conclu- 
the Government is not out 
.. The Government 
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orough investiga- 

oritative report. If 

sell sense Diary cannes ag ome 
seek the services J 

the provinces dther man: of equal reputation. 


~ MeCALLUM, HILL & CO. 


tT? OSLER, HAMMOND & NANTON 
Stock Brokers 
WINNIPEG 

MEMBERS 


Montreal Stock Exchange 
Montreal Curb Market 
Winnipeg Stock Exchange 


| $5°° will bring you 
| The Financial Post 
every week for a 
year (§2 Issues) 
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THE FINANCIAL POST, 
153° University Ave., 
Toronto. 

Please send me The Financial Post for the next year 
(52 issues), this also to entitle me to obtain by letter, 
eeeeee I igh, x penenat reply to my questions 
regarding any Canadian investment in which I 
interested. I enclose $5.00. ee 
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Revealed as $3,500,000; 
Elevators Are Pledged 


From Our Own Correspondent 


WINNIPEG. — Discussion in the 
Manitoba Legislature on a series of 
bills introduced by Premier Bracken 
resulted in a good deal of informa- 
tion on the pool situation which has 
not previously come out. It was an- 
nounced by the premier that on Feb- 
ery 28 the amount for which the 
Province of Manitoba stood liable 
to the banks in connection with its 

rantees of last year was $3,531,- 
, out of a total for all three west- 
ern provinces of $22,985,000. This is 
not a final amount as at that date 
there still remained to be sold of the 
1929 some 14,400,000 bushels of 
wheat and 3,000,000 bushels of coarse 
a By agreement between the 
and the pools the 1929 crop and 
the 1930 crop had been sold in accord- 
ance with fixed percentages, which 
had been varied from time to time, 
since the opening of the present crop 
season. 
How Will Province Pay? 

How the province is to meet the 
liability has not been disclosed: that 
is whether the liability is to be car- 
ried for an indefinite time by the 
banks under the guarantee of the 
provincial governments, or whether 
the province will pay over the money, 
and look to the pool for subsequent 
reimbursement But, by legislation 
to be introduced, the provincial gov- 
ernment is taking power to make such 


pa. mts. 

The Manitoba pool is undertaking 

to protect the provincial government, 

Premier Bracken expressed the 
belief that if the pool continues in 
existence the province need not suf- 
fer any loss. In order to give the 
pool the legal right to give such an 
undertaking, and to give security on 
its elevator system, bills are being 
introduced to amend the charters of 
the Manitoba pool and Manitoba Pool 
Elevators. 

Extensive criticism of the Pool’s 
trading in options was made by Sanford 
Evans and J. T. Haig. It was disclosed 
that when the provincial premiers made 
their guarantees of the Pool option 
account in February, 1930, the Central 
Selling ney was ae in the option 
market 14,700,000 bushels, and that on 
November 15 the Pools were long on 
account of the crop of 1929-30 to the 
extent of. 6,000,000. On November 14 
the Pool had to pay into the ae 
house.on account of its options $211, 
and the following day $350,000. 

The guarantees originally made by 
the provincial governments were to 
cover all loans made to the Central 
Selling ney of the provincial Pools 
up to July 81. The total amount of 

vances outstanding under guarantee 
at that time was $63,450,000, and 

,500,000 was subsequently advanced 
n respect of 1929-30 operations. These 
subsequent advanees were not covered 
by the legislation passed at last ses- 
sion, but the premiers extended their 
verbal guarantee, and one of the bills 
now before the house is to extend the 
guarantee legislation to cover. 

Secured by 

When the tee was made the 
rovince obtatn security of some sort 
trom the Manifeba Pool elevators de- 
signed to oa it. Subsequently, in 
order to allow the pool to finance the 
1980 crop, the province postponed its 
security on these elevators. Thus 
although the legislation now before the 
house established the province in the 
position of mo gee of the provincial 
pool elevators, the mortgage is essen- 
tially a second one, and is subject to 
whatever claims may arise against the 
elevators from the banks in connection 
with financing the 1930 crop. 

It appears probable that pool affairs 
will come into lengthy, discussion and 
criticism before the various measures 
in question are finally piloted through 
the house. 

Meanwhile, the Manitoba Pool has 
continued to carry on its active cam- 


paign for compulsory pooling of all 
rain in the province. An intensive 
rive for signatures to a petition ask- 
ing the Government to take a vote o 
farmers of the province on the matter 
of compulsory pooling was conducted 
last. week, and the claim is made that 
more than 10,000 signatures were 
secured, Concurrently farmers opposed 
to edmpulsion have continued their 
STaenene and petitions of various 
wording in opposition to any project 
of compulsion, of the taking of a vote 
thereon, have poured in upon the 
Premier and the Legislature. So far 
Premier Bracken has given no indica- 
tion whatever of his attitude on the 
matter. 

The political aspect of the 
is important now, as members who must 
face an election in little more than a 
year are anxious to offend neither one 
side or the other’ in the compulsion 
controversy. The state of the Pool’s 
affairs at the present time would 
furnish a good reason for refusing to 
take any action now, but from. the 
political angle it might be safer to base 
refusal on the uncertainty of the out- 
come of compulsion proposals in Sas- 
katchewan. The idea of putting the 
matter to a vote alarms many of the 
Government’s supporters because they 
feel that the Government has alread 
become too closely involved in poo 
matters for its own political good, and 
that to aeoene to be dominated by the 

ool would result in the Government 

aving to shoulder blame and resent- 
i that is now directed against the 

ool. 

- Investigation of Pool Elevators 

A further element of uncertainty is 
introduced into the situation by the 
appointment by the government of a 
commissioner to investigate changes 
in connection with the Manitoba Pool 
elevator system made last week by J. R. 
Murray, general manager of the Alberta 
Pacific rain Company, and formerly 
closely associated, United 
Grain Growers, with the operation of 
elevators in Manitoba. In an open let- 
ter addressed to Premier Bracken, Mr. 
Murray criticized the elevator system 
at length, summing up his criticism 
in the following charges: 

“1, Units of the most expensive sys- 
tem of country elevators ever built in 
western Canada have been foisted on 
farmers at many points throughout the 
province where they should never have 
been built. 

“2, Through the operation of the com- 
pulsory delivery contract members at 
a number of points have been taxed 
through excessive overages and under- 
grading of their grain to meet the 
extravagantly high expenses. 

“3. The financial statements supplied 
to the local associations by the ni- 
toba Pool Elevators, Ltd., have never 
shown clearly to the members just how 
much per bushel the expenses amounted 
to on their grain, and what they have 
contributed through overages and un- 
dergrading. 

“4, Many of.the elevators cannot meet 
expenses and overhead*charges if the 
farmers delivering their grain to them 
are given an equal deal to what they 
can get at any com a elevators.” 

_ Government Must Investigate 

Mr. Murray included in his letter a 
request that a commission be gupeietes 
to investigate the operation of these 
elevators. This was followed up by a 
statement from C, H. Burnell, presi- 
dent of the Manitoba Pool, denying the 
charges, and asking that the Govern- 
ment appoint a ¢ommission to investi- 
gate them. In ordinary times the Gov- 
ernment might refuse to interest itself 
in the matter, and could take the ground 
that any investigation required might 
be conducted either by pool members 
or by the Board of Grain Commission- 
ers. But tiie elevators in question con- 
stitute the main security on which the 
Government relies for protection 
against a possible loss of more than 
three and a half milliém-dollars, and 
the passage of the special pool “—— 
lation introduced by Premier Bracke 
would have been made more difficult 
had the charges in question not been 
dealt with. 
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Government Interference 
In Marketing of Wheat 
Makes Crisis World-Wide 


By Department of Economics, Thomson & McKinnon, Toronto 


When history is written of the 
debacle of wheat, Sreaat every 
chapter will run the of gov- 
ernment interference. It will not be 
a monotonous volume, for seemin y 
each government has found a dif- 
ferent way of interfering, and sev- 
eral of them several ways. Back of 
all their acts lie the usual good in- 
tentions; the results, upon review, 
are not so good, and now and then 
are the reverse of what was prom- 

and expected. Perhaps the vol- 
ume will be captioned e Path to 
Socialism,” for even the most in- 
dividualistic governments, endeavor- 
ing to mend the rifts of wheat, have 
turned to measures that smack of 
socialism, usually with the apology 
of an “emergency measure.” 

Large Estates Break Down 

Immediately following the war 
came a number of upsets in Middle 
Europe. That, which resulted in the 
breaking down of large estates and 
their parcelling out among the 

sants, must be recorded as af- 
ecting wheat production, although 
brought about by social rather than 
economic influences. The immediate 
result appears to have been a switch 
from the old cash crops, that had 
one to maintain the landlords, to 
airying and producing those things 
which gave a better living. aThe 
later trend has been a return to the 
cash crops. 

As was to be expected, the tommon- 
est form of interference has been by 
=~ of the customs, 

uropean tariffs are not only more 
numerous than before the war; they 
have taken on a new and disconcerting 
flexibility; their rates may be up to- 
day and down tomorrow, irrespective 
of change in the economic position; 
all of which is wholly bad for a com- 
modity of world trade. 

Use Other Substitutes 

There have been rates of duty im- 
posed so high that one is forced to the 
conclusion the real object is, not alone 
the protection of domestic wheat grow- 
ing, but rather a diversion of consump- 
tion to other foodstuffs. Germany’s 
imposition of $1.62 against the bushel 
of wheat is to be regarded as of that 
nature. Apparently Germany is still 
bindful of blockades and apprehensive 
of the future. Effective, the duty places 
wheat products beyond the buying 
power of those with small incomes. 

heat bread is dear, and bread of 
mixed grains is not cheap—and not too 
palatable, 

The effect of protection upon de- 
mand, has not received the attention 
it deserves, and evidence for study lies 
all about us. The United States and 
Canada maintain high rates of duty on 
wheat against each other. The hard 
wheats of northwestern Canada are 
particularly suited for bread-baking 
and those of the southwestern. states 
for biscuit-making. 

Produced Eggs and Wheat 
The imposition of duties against the 


peotects of importing countries has 
a hand in crippling the wheat 
trade. Recently a sub-committee of 
Congress bemoaned the decline of ex- 
ports to China; and placed the blame 
upon the shrunken power of silver. 
Congress had at hand, in evidence sub- 
mitted to the Committee on Ways and 
Means, 1929, a splendid encyclopaedia 
of American-Chinese e, and never 
opened the book. The Chinese go in 
for poultry, with the production of 
_ ered eggs (under American organ- 
zation) as a specialty. They wanted 
to pay Americans and Canadians in 
powdered eggs for 
chases of wheat and its products, but 
the legislators in both countries, fear- 
ing the effect upon the home-laid 
product, would have none of them; and 
said so by tariff efiactments, with the 
result that the Chinese have their eggs 
and we have our wheat. Of course 
powdered eggs are only one of several 
commodities which the Chinese wanted 
to sell us and which we did’ not want 
to buy (and probably for good reas- 
ons); but the plain effect of our tariff 
action has been to diminish the cov- 
eted trans Pacific trade. There is a bit 
of sentiment in the situation. 


Government Sybsidies 


Since the war, governments have been 
looking’ down upon subsidized industry 
with increasing disfavor, the sort of 
thing that should be done only as a 
last resort, On January 22, 1931, it 
was announced that the federal gov- 
ernment of Australia, through confer- 
ence with the Commonwealth Bank, 
would make available to the wheat 
pools 2s. 4d. (57 a a bushel for 
wheat on board vessel for export. For 
years Australia has closed its official 
eye to the evils of subsidized industry 
and had already bonused the exporta- 
tion of butter (under the Patterson 
plan) in spite of the economists’ pro- 
test that it could not afford to spread 
the foreigners’ bread. Apparently Aus- 
tralia needs money. For the six months 
ended December 31 the deficit of the 
Commonwealth and its states was 
£22,720,728, and there is but scant pop- 
ulation to share the burden. 

The Australians have been berated 
by Americans for bringing the produc- 
tion of about 3% million more acres 
(above the 1923-24 to 1927-28 averages) 
to an already overburdened market, 
rr een 
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f| hardest blow received. German 


re of their pur- | 


but there are the usual two sides to 
the issue. For years Australia’s cash 
cree has been wool. Ever since the 
early days of the last century, when 
Captain McArthur took the merinos 


eS 


that did not thrive in England to the | 


other great island, Aus 
prestige in fine wools. And most of 
hat time the United States has had 
equal prestige in wheat—and wanted 
peeetign in wool as well. The United 
tates has long had heavy duties 
against the fine wools of Australia. 
Boost Home Grown Wheat 
Insistence upon curtailment in the 
use of foreign wheat is probably _ 
cele- 
brated Independence Day in 1929 by 
provision as to the compulsory use of 
domestic wheat, and on January 30, 
1931, issued a decree that until the 
end of March the mills should grind 
domestic wheat to the extent of at 
least 75 per cent of the total quantity 
milled; for Pe and May, 65 per cent; 
for June and July, 50 per cent. For the 
weseient four months the minimum of 
omestic wheat had been 80 per’ cent. 


Of course, Germany is not alone in that | E 
sort of action, but just now we are | i 


interested only in an outline of the 
general form of government interfer- 
ence and the results. Regulations of 
this nature destroy the millers’ brands 
and wipe out assets that have been 
built up over a long period of years. 
Moreover they affect aggregate con- 
sumption by destroying quality. The 
products of wheat are delicate and 
therefore the more appetizing; .the 
wheats are not to be thrown together, 
as coarser grains for cattle feed, 
Governments and Pool 

Returning across the Atlantic, we 
must ascribe some of the Canadian 
pool operations to government action, 
since it is reasonable to presume that 
only by the backing of the provincial 

overnments has it’ been kept alive. 

he Canadian pool is a story in itself, 
or rather a considerable chapter of a 
long story, for there are co-operative 
movements elsewhere and governments 
behind them. Just now it seems suf- 
ficient to point out that: 

As a result of government backing, 
unprofitable acreages have been kept 
in cultivation, in the hope—unrealized 

at “next year” marbing” would 
be done that would convert loss into 
gain; and that 

Knowledge that a large volume of 
export wheat was held by a co-opera- 
tive movement, backed by governments 
(that might any day be hostile) con- 
tributed to European unrest and final 
decision to build up domestic food re- 
sources by heavy sacrifice if needs be. 

Finally we have government inter- 
ference in its last word — socialized 
effort. 

Russia and the United States have 
entered upon direct marketing, and if 
Russia is no more successful than the 
United States, there is a silver lining 
in the overhanging clouds. Meantime 
the market suffers, as it has never 
suffered before. 

The Soviet has gone further than the 
United States, for it is pursui its 
way, with heavy tread, into socialized 
production. The United States has 
stopped at telling the farmers what to 
—_ and not to w (and everybody 

oes that). Whether Russia will, suc- 
ceed or fail remains to be seen. Shortly 
after — over the control of gov- 
ernment, the proletariat of Moscow 
(1917) set out to farm, and made a 
mess of things (as most city men do), 
In fact their failure was so glaring 
they admitted it, 

Just what has happened since then, 
to turn failure into success, is not 
clear. True, the Soviet now has more 
money, but wealth does not insure pro- 
fitable farming. When the poor man 
and the rich man leave the city to 
farm, the poor man usually comes back 
first, because he has less to lose. 


Vancouver Lays Water Main 
Greater Vancouver’s water board will 
shortly let a contract for the laying 
of a seven mile water main from Cen- 
tral Park to New Westminster, the 
a cost of which will be 
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MAY BE UTILIZED: 
FOR) CITY HALL 


|| Proposed in Vancouver to 


Take Stimson Structure 
Now in Liquidation 


From Our Own Correspondent 
VANCOUVER.—Negotiations are 


i| proceeding between the Vancouver 
ii city council and Starrett Bros. of 


|| liquidation. 


New York for acquisition of the Mar- 
ine Building, one of the projects of 
G. A. Stimson & Co., recently in- 
Starrett Bros. are the 


}| building company’s bond holders. 


; 
; 
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E. T. POINTON, C.A., 


a partner in the firm of Cameron, 

Pointon & Merritt, who has been 

* elected to membership on the 
Toronto Stock Exchange. 


MANITOBA CONTROLS 
SALE OF SECURITIES 


Report Shows Progress of 
Frauds eer 
c 


Elimination of “chais store” dealers 
of mining and_oil stocks in Manitoba, 
progress in arranging for audits and a 
gradual improvement in the ae 
of brokerage business is reported by W. 
R. Cottingham, K.C., chairman of the 
Manitoba Municipal and Public Utility 
Board in the annual report of that 
body. The report deals with the opera- 
tion of the amended security frauds 
prevention act. 

“During 1930 there were registered 
117° security issying companies and 
brokers; four companies’ applications 
were refused, eight cancelled and two 
withdrawn, There were 225 salesmen 
registered, 52 cancelled or refused and 
one application was withdrawn. 

“In the real estate branch, 198 ts 
were registered, two were refused and 
one cancelled; of real estate men, 
89 were registered and five cancelled. 
These statutory provisions apply only 
in Greater Winnipeg. 

Investigations were held in respect 
of 48 individuals and companies, in 
some cases an incidental to application 
for registration, in others, for preventa- 
tive reasons. 

“In all cases where brokers were 
found guilty in the prosecutions which 
have since taken place, the offences 
disclosed were committed outside of 
Manitoba, usually in Toronto where 
the head offices were 1 an 
financial arrangements of the brokers 
were carried on, As stated, Winni 
offices for the most part, were carried 
on in a satisfactory manner, but 
stocks, bonds and cash received in these 
offices were credited to and the 
securities deposited with the head 
offices in Toronto in the case of min- 
ing stocks, or Calgary in the case of oil 
stocks. In the offices of the companies 
in these two cities, the manipulations 
took place which led to the criminal 
prosecutions.” ad 

Revenue received. by. the Munici- 

al and Public. Utility. board during 
930 totalled $12,361.05. . \.-: 


}| as to its feasibil 


It is; the sree to convert the 
Marine! Building into a city hall for 
Vancouver. There are a many 
complications in the way and Mayor 
L. D. Taylor es some doubt 
, but the deal, if 
consummated, would solve a problem 

which for many years has agita 
the municipal authorities. Lon; - 
the city government ou e in- 
adequate city hall on Main Street 
and most of the city offices are now 
located in a downtown block which. 

however, is in many ways unsui 
for the purpose. Building of a new 
city hall within the near future was 
garded as inevitable, but use of 
B g would make 


Stimson 
securities, even though the Marine 
Building has secured many sub- 
stan tenants since its completion 
last fall. It is understood that the 
bondholders are prepared to t 
Soelon ld vandaaee ob 6 eaecataete 
option eata 8 

Priiding cost 


under $ 000. The 
,000. Bondholders at first in- 
sisted on an outright but 


this is sekd ‘po have. bem’ release 


by city officials. 
It will be some time before the 
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The new Durant 6-18 with its abundance of 
smooth, controlled power is a revelation. There 
is a different “feel” at the wheel. Motoring be- 
comes a continued flow of graceful motion and 


four tires grip the road like velvet pads at the 
slightest pressure of steeldraulic brakes, 


New beauty in low, sweeping lines . . . luxury 


in large, roomy interiors-. . . quality in every 
feature . . . the greatest value you have ever been 


Service Plan 


Enquire about 
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Plan... 10,000 miles for 


Jess than 1 cent a mile. 
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A Canadian 


asked to consider. 
_ See the new Durant 6-18 at your dealers. 
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as. follows: 
| ind diamond drilling indi- 
yan easterly extension of ore 
the faulted zone on the No. 2 


ip for a of approximately 200 
ma it will likely have a aoe of 
the No. 8 Vein area indications of 
igh - @ veins were cut b 


om the 200 ft. level, east of 
Which cut'the No. 8 ore shoot 
ocated is 


drilling 200 fh belaw es 
w at 
. level indicates its downward 
-has lengthened consid- 
it the 800 ft. level f: the 
& working cut two inglined 
“and 2 splendid vertical vein 
ng. ¢ Cc! over stoping 
§ndicating ore in terri s 
rein obably the north ‘b , 
d Lake area; and its 
ster is similar in some respects to 
. 6 and No. 9 veins. No. 6 vein 
ctive from the 100 ft, 

300 ft. leve 


sm tudicates that ore be found 
y 400 ft. level on the No. 6 and No. 
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Goldale to Trade 
7 In Other Shares 


At the annual mecting of 

* Goldale Mines shareholders 

‘iheld in Toronto on March 16, 

approval’ was given for direc- 

tors to trade in shares of other 
companies. 


“The balance sheet for the 
year ended December 31, 1930, 
showed current assets of 
$6,327 as against current lia- 
bilities of $652, leaving a net 
‘working capital of $5, a5. The 
investment holdings of. the 
company include 116,484 shares 
of capital stock of Coniaurum 
: Mines, 1,500 shares of Hollin- 
ger Consolidated Gold Mines, . 
1,000 shares of Teck-Hughes 
Gold Mines and 5,000 shares 
in Kirkland Lake Gold Mining 

The meeting was routine in 
nature, the previous board of 
directors being re-<lected for 
the ensuing year. 


SISCOE MINES 
CASH POSITION 


MUCH BETTER} 


Profit ‘Lower, But Only|: 


After Much Heavier 
Write-offs 


Annual report: for Siscoe Gold 
eines for the year ended December 

1 shows a net profit, after write- 
ot aka’s $3.610 as compared wi 
$4 the previous year. The low- 
er profit is ee oe? by much 
greater write-offs. sition is 
much better. 2% 

The recovery from the ore treated 
amounted to ore or an aaa 
recovery of $10.88 per ton from 33,- 

44 tons, as compared ‘with a re- 
covery. of 404 from the treat- 
tons averaging $10.30 

the previous 


year. 
* In October last the directors ar- 

" th Noah A. Timmins, Thay- 
er and George Reid for the 
sale of 150,000 shares at 50 cents 
each to net the treasury $75,000 in 


ed | order that mill expansion and devel- 


the 
alley 


eld from 40 to 60 per cent, as & | 314 257 
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opment could be proceeded with. 
Since that time a 50-ton addition 

has been made to the mill and the 

peat is now capable of treating 150 


J. T. Tebbutt, president of the eet F: 


Saaee tandee,tha pooateee at 

. ’ programme oO 

sinking the shaft to a 600-ft. level 

ing the lower levels of 

in was carried out, which 

=e ite or one Seeerree x 
an t 

ed December 81, 1980, indicates 


of $367,266, 
operating and administration, 
~ » leaving a —_ of vee eee. 
earnings ° ons has been 
added interest aad disstent of $655, 
a total of $123,948. From this 
has been deducted $56,632 for new 
shaft; $13,691 for drifts and crosscuts; 
, Balaries, office expenses, vane 


*| tors’. trav e es, 2} 


ees, 

ete.; 385, transfer agent’s 

fees; $1,690, interest and exchange, and 

$31,683 for depreciation, leaving net 
profit for the of $3,610. 

The balance’sheet shows current as- 

sets of $93,354, consisting of cash on 
hand of $6,762; cash deposited with 
National Trust Co. of $75,625; bullion 
in transit of $10,009, and accounts 
receivable of $957. 
' ponent fanen to $64.53, 
nm accoun ayable o 14, and loan 
of $380,225, ies a net working cap- 
ital of $39,515 as compared with a 
deficit of $28,729 the previous year. 


Tyrrel Road 
Now Finished 
ToN vew Claim 


Our Own Correspondent 
GOWGANDA-—Road from Gow- 
to the McIntyre-Porcupine 
» in Tyrrel township, has 
completed. A part of the lum- 


Rie aoe sapeton bad sisebdy hems lake 
e 


delivered to property, while the 
work of transporting further ma- 
supplies d 


i an uipment, 
‘Tincluding a "Tams drill, is’ being 


H 
& 


sie 


ait 


mnt of Damage Claims 
0 End of 1931; Cause 
~ to Be Removed 


ke farming promises to come to 
dn the vicinity of the. Trail 
f of Consolidated Mining & 
Co., through the settlement 
by its fumes to the sur- 

} territory. 
: ional Joint Commission 
that the company shall 
; 000 for damages cau in the 
malty of the smelter for the past 
mi Years and up to the énd of 1931. 
m8 Commission also recommended 
me Company carry out the project 
to two years a for the 
of sulphur dioxide from the 
$0 as to prevent damage 


me Teport also recommended joint 
asion by the U. S. and Canadian 
suments to provide for compensa- 
Many damage is occasioned in the 


New Plant Will End It 
ction is nearing completion at 


‘the new fertilizer plant which will 


if not entirely remove any 
wal® damage from fumes in the 
mre, In the new plant the sulpher 
Smads fumes will be utilized as by- 
m in the making of sulphuric 
@ and other products in connection 
mun the fertilizer plant. 

me many years past Consolidated 
mers has been faced with .the 
eying problem of dam 


s, particu- 
fruit farms to 


d al Bound * ae st 

F ahternation oun . Many « 

/€ases in which ioe es wre 

; Were doubtless imaginary and 
Ts earned the title of 
ers.” 


Settlement of the case has 
; & threatening. contingent 
Buty against the company an 
de express themselves. as 
RS satisfied with the settlement. 


ue 


carried forward as rapidly as pos- 
sible 


Meantime, the Gordon interests 
with property to the south of and 
ining the McIntyre, have not 
been idle and have completed a road 
from .their property to the’ road 
built by the government. The roads 
connect on the McIntyre property. 
In addition to several tons of sup- 

lies, etc., the Gordon interests are 

nsportin diamond drilling equip- 
ment to ir viding In other 
words, diamdénd operations 
will be under. way at a compara- 
tively aarty: cote on both the MclIn- 
tyre and Gordon properties. 

Meantime, various interests are 
negotiating for control of the Stev- 
enson property, located to the south 
of and adioi the Gordon. A re- 
cent discovery on the Stevenson, on 
the strike of the Gordon and Mc- 
Intyre veins, is considered impor- 
tant and it is expected that the near 
future will witness the hauling of 
a third diamond drill to this par- 
ticular ‘section for the exploration 
of the Stevenson find. 


Moffatt-Hall Plans 


to. Resume Workings 

Moffatt-Hall Mines plans resuming 
operations at both its Kirkland Lake 
and Quebec properties, according to 
advice from the north. 

No work has been done at the Kirk- 
land Lake property since McIntyre- 
Porcupine ines relinquished its 
option after carrying out a diamond 
drilling campaign. The present plans 
call for sinking a shaft to a depth of 
200 ft. and tenders are now being called 
for this work. : ‘ 

The Quebee property consists of a 
group of copper-gold claims, known as 
the Bourlamaque property. 


Snowflake May Merge 
With Regal Silver Co. 


At the annual meeting of the Snow- 
flake Mining Co. in Vancouver recently 
shareholders were advised of negotia- 
fions pending with the Regal Silver 
Mines, which adjoins the company’s 
property, to merge operations. 

If negotiations are completed, Regal 

roposes erecting a mill on its property 
bis ear to treat stannite, an ore of 
tin which has been encountered on both 
properties. 

F. W. Guernsey, consulting engineer 
for Snowflake, stated that approxi- 


dj mately 40,000 tons of ore of a gross 


value of approximately $22 per ton had 
been proven up. . 


KIRK LARE 
OPERATING GAINS 
REFLECT OUTLOOK 


Recoveries in’ Last Year at 
_ Best Figure in Com- 
pany’s History 


The annual report for the Kirk- 
land Lake Gold Co. for the 
year ended December 31, last, shows 
earn from operations totalli 

74,490 as compared with a deficit o 
77,142 the previous year. In addi- 
tion, there was a non-operating reve- 
nue amounting to $6,010 as com- 
pared with $8,618 the previous year, 
which was transfe to the profit 
and loss account. 

Production was the best in the 
company’s history, the recovery 
totalling $534,397 from a total of 
52,106 tons of ore milled or an av- 
are recovery of $10.24 per ton. 

e following is a tabulation of 
the recovery, together with tonnage 
treated since commencement of op- 
erations: : 

Summary of Production 
Total 
oe 
56,268 
286,901 
242,417 


Rec. per 
Ton 


46,518 
126,999 


2,980,953 
The cash position of the company 
shows a decided improvement, reflect- 


th ing the more profitable. operations. 


he total current assets of the com- 
pany are $238,548 as compared with 
$204,245 the previous year. made up of 
cash ‘$20,360, bullion $41,515, bonds 


$140,176, accounts receivable $905 and d 


supplies of $35,592. 
Hi 


Working gher 
Tota] current liabilities are $31,044 
made up of wages and accounts pay- 
able $27,120, workmen's compensation 


Canadian Mining News °... 


_ DIVIDES RISKS 
IN OIL SEARCH 


Geologists Think Highly 
of Prospects in South- 
ern Alberta 


At the annual meeting of share- 
holders of Nordon Corp., held, in 
New York on March 10, it was 

ointed out that the management 

id not feel sufficiently sure of the 
oil possibilities of Canada to war- 
rant a concentration of its efforts 
and investments in the new districts 
and had taken leases and royalty 
holdi in some of the “pedigreed” 
oil regions of the U. S. 
The re of these proper- 
ties has not been pushed during the 

ast year but the management con- 
idently believes that they will prove 
to be valuable. 

Py Heavily - Sete ‘ 

@ company spent a large par 
of its 1980 income in Western Gai - 
ada, both in land acquisitions and 

logical work. Its holdings in Al- 

rta are mainly in large blocks, 
rather than in small, scattered 
leases, so that the company can ex- 
pect to own entire oil fields. Most 
of these blocks are in the southern 
plains, or Lethbridge district, and 
total approximately 160,000 acres. 

During the past year the com- 
pany carried on an parenaive ; caer 

illing campaign ese shallow 
holes, seldom deeper than 800 feet, 
were drilled through the mantle of 
glacial drift which so moreagniy 
masks the southern plains, and to 
sufficient depths in the underlying 
“hed rock” to restablish certain 
“marker beds” for the purpose of de- 
termining logic structure. 

The results of this shallow drill- 
ing combined with other geological 
data, have convinced the manage- 
ment that, henceforth, efforts should 
be concentrated in southern Alberta. 
B. F. H vice-president of the 
company, po out that every oil 
i or series of oil pools on the 
North American continent, is located 
in or near the edge of a marine, sed- 
imentary basin, or trough, where the 
sea floor was sinking and the ad- 


$2,028 and directors fees $1,895, leaving |jacent land was rising during the time 


net working capital at $207,503 as com- 
pared with $136,639 the previous year. 
The operating cost was higher than 
in the previous three years and reflect- 
ed the greater amount of development 
work done, particularly shaft sinking. 
The following is a comparison of costs 
and recoveries duting the past three 

years: 

Production Costs Per Ton of Ore 

_ — - 


Devel., explor., mining, , 
% “2 6,31 


eS oeenaet ton 6.88 8.03 6.64 
Recovery: per ton .... 10.24 660 17.16 
Profit per ton (*Loss) 1.41 °%1.48 52 

J. B. Tyrrell, managing director of 
the company reviews operations, in 
part, as follows: 

“Duritig’ 1929, our energies were 
largely ti ted to ‘sinking from the 
3,255 to the 4000 f¢' level in order to 
reach the large mass of porp 
whee, vs had Linea va to peers = 
underlying’ our ‘prope at depth, 
also to reach the rich veins of gold ore 
which, doubtless, would be associated 
with it. oo 1930, we continued to 
sink to a depth of 4,300 feet, and we 
also continued the exploration of the 
ore-bearing Veins down to that depth. 
As om of -_ Suptecation, ze have 
reached a great y of porphyry on 
the east side of our property, pot y osm 
disclosed gold ore of high grade in 
many places on all the levels from 3,600 
down to 4,300 feet. 

“Any indications which point to the 
continuance of ore bodies beyond the 
bounds of our present discoveries are 
of major interest and value to us. 
Therefore, I am drawing your attention 
to the fact, that on the south side of 
the great fault which cuts through the 
rocks of the country from east to west, 
wé have found under the sill of lamp- 
rophyre which we have penetrated, and 
from the 3,800 ft, level downto the 
bottom of our cone at 4,300, Tem- 
iskaming sediments, including coarse 
gray conglomerates similar to the 
conglomerates which occur ko gener- 
ally. on» the surface throughout the 
Kirkland Lake area, 

“As, at our lowest levels, these con- 
glomerates, and the other sediments 
ee nahn me euoumyes 
and underlain by porphyry. ere is 
here.a tlose duplication of the 
conditions occurring on the south side 
of the same fault at the.surface of the 
Shore and Wright-Hargreaves 
mines to the east of us. “We can, there- 
fore, continue to sink in our mine with 
the assurance that we will encounter 
rocks, and associations of rocks, similar 
to those which have been encountered 
in those other mines from the surface 
downwards, and with the hope that, 
being on the same vein, having the 
same grade and character of ore, and 
having the same kinds of country-rock, 
we may find large bodies of this ore, 
comparable in size to those of our 
— bors. 

“At the present time the bullion from 
our mine is averaging between 11 and 
12 per cent silver. The ore now being 
sent to the mill is derived partly from 
veins in syenite above the 3. ft. level 
containing 17 per cent silver, and partly 
from veins associated with porphyry 
below the 3,600 level, the latter ore 
evidently having a much lower silver 
content, probably about the same as 
the porphyry ore from the mines to the 
east of us, 

“As the ore on our lower levels is 
more or less closely associated with a 
body of feldspar porphyry which ex- 
tends to our eastern boundary line, and 
downward indefinitely as far as we 
know, and as the character of our 
bullion has changed from that of our 
upper levels, so that it is now similar 
to that which, according to Government 
reports, is obtained from the mines to 


the east of us, it is reasonable to I 


believe that we may have definitely 

reached the westward continuation or 

extension of the large and rich ore 
bodies which occur on those mines.” 

Development Account 

1980 1929 = 


$ a 
Bullion prod. ... 534,897 853,625 414,597 
Less: Ope - 442,283 412,308 865,087 
Adminis 17,124 18,464 18,2862 
$1,276 


Oper. earnings .. 74,490 77,142 


Previous debit .. 625,594 648,452 679,425 
Debit to bal. sheet 551,104 625,594 548,425 


Can. Lorrain Silver 
Now to Be Wound Up 


Shareholders of Canadian Lorrain 
Silver Mines have approved of a resolu- 
tion to place the company in voluntary 
liquidation as there is nothing to indi- 
eate that a resumption of work on the 
property would be. profitable. 

The company is a subsidiary of the 
Huronian, Mining & Finance Co., and 
was formed to operate a silver property 
known as the Maidens Silver e, in 
iacree township, Temiskaming dis- 
trict. 

A 100-ton daily capacity concentrator 
was built in 1926, but operations were 
suspended in 1927 after a few months’ 
operations, 

The last financial statement showed 
the company owing on note and interest 
$77,584. In order to keep the company 
alive an expenditure\of about $4,000 
annually, was necessary which fact 
prompted the winding up of the 
company. 


hyry logists decided pen’ ae area 
Srtending northward from the — 


of deposition of the sediments which 
made up the present rocks. Such a 
seoneenet feature has been known 
or years to exist in Alberta. It 
begins in Northern Montana, near 
Great Falls, and extends far to the 

rth in where it is known 
as the “Alberta Geo-syncline.” 

While the company’s geologists rec- 
ognized this feature as one giving 
definite promise of oil generation, there 
was the further necessity of fi 


33 | local “domes” or “structures” in whi 


the of] could accumulate. Because of 
the thick over-burden of glacial drift 
surface tions, although carried 
on for years, had not resulted, it was 
claimed, in the discovery of a single 
“dome” inthis particular section of 
Alberta. 

After a careful study of all geological 
information available from surface 
examinations, and sapplementn’ by a 
few random core ri Nordon 


in 
, ul . the 
discovery of structures suitable for deep 


tests. 

Not all of the drilling was success- 
ful but in most cases structures were 
discovered in nearly the location and 
orientation in which they had been 
expected. These are now under 
and in conformity with the company’s 

licy of limiting its expenditures to 
easing, core-drilling and goclogical 
work, negotiations with other com- 

anies are now under way for the 

Trilling of deep tests in return for an 
interest in the structures. 

The oseeneny’s ologists are unani- 
mous in the opinion that Southern 
Alberta offers more prospects for 
development of a series of oi! fields 


than any region in the U. S. which is| year. 


not already developped and actually 
ng. 
The meeting was routine in nature, 
the following directors being elected: 
Glen M; Ruby, 8. R. Smith, 
Spencer. Vancouver; C. G. Willis, 
Robert Moran, varmaee Vinmont, Los 
es, Calif.; B. F. Hake, Calgary; 
Maj. Gen. D. M. Hogarth, Mackenzie 
Williams, Toronto; William E. Wrather, 
Dallas, Texas; E. R. Read. Officers 
appointed following the annual meet- 


rock|ing are as follows: 


len M. Ruby, pres. and gen. mgr.; 
S. R. Smith, vice-pres.; B. F. Hake, 
vice-pres.; C. 8S. DeMonbrun, sec.- 
treas. 


GOLD PRODUCTION 
RATE MAINTAINED 


Ontario Report Shows $35,- 
518,000 Total For Mines 
in Province 


While the total value of the crude 
bullion from the gold mines as reported 
to the Ontario Dep@rtment of Mines is 
slightly lower for February than it was 
for January, due to the shorter month, 
the rate of production has been well 
maintained. regards output the 
Hollinger mine resumed the first 
— occupied by Lake Shore in 

anuary among the 14 producing mines. 
The production for onary, in ton- 
nage and value from both Porcupine 
and Kirkland Lake was well above the 
average monthly output for 1930, or 
for the month of February of last year. 

During February producing mines in 
order of output, by camps, were as 
follows: 

Porcupine (7) Hollinger, McIntyre 
Dome, Vipond, Coniaurum, March, an 
Porcupine United. 

Kirkland Lake (6) Lake Shore, Teck- 
Hughes, Wright-Hargreaves, Sylvanite, 
a land Lake Gold, and Barry-Hol- 
nger. 

orthwestern Ontario (1) Howey. 

Individual mines in order of greet 
est output were Hollinger, Lake Shore, 
Teck-Hughes, McIntyre, Dome, Wright- 
Hargreaves, Sylvanite, Vipond, Coniaur- 
um, Howey, Kirkland Lake Gold, Barry- 
Hollinger, March, Porcupine United. 

Monthly Output of Ontario Gold 
Mines (Gold and Silver Values). 

Total val. 

Ore Crude 
milled Bullion 


Tons 3 
2,559,798 17,822,365 
213,316 1,486,197 
210,564 1,460,600 
262,324 1,572,676 
187,626 1,318,661 
230,733 1,608,239 


1,274,530 17,281,709 
106,21f 1,435,976 
101,448 1,281,888 
128,477 1,649,436 

96,096 1,296,246 
116,556 1,664,538 


3,946,623 35,518,862 


328,885 2,959,906 
$11,997 2,742,488 
- 894,238 3,289,082 
for Feb., 1980 .. 283,722 2,609,907 
*Total for Feb., 1931 .. 360,398 3,228,2°2 
*Ineludes Northwestern Ontario. 


Second C. G. I. Trust to Pay Dividend 

A dividend of 25 cents per share has 
been declared payable April 1 to share- 
holders of Second Canadian General 
Investment Trust Ltd. of record March 
15, 1981. It is understood that the 
annual report of this trust will be 
available some time in April, 


a and Period 
eo: 
Calendar year mer bas 


Calendar year 1930 .. 
Aver. per month .. 
Jan., 1930 
.Jan., 1931 
Feb., 1930 
Feb., 1931 


Total for 1930 
(gold mines only) 
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Lorne May Be Financed — 


By Pioneer 


A despatch from Vancouver states 
that the Lorne Gold Mines share- 
holders are meeting on March 24 to 
consider an offer of financing from 
the Pioneer Gold Mines of B. C. 

In February, Lorne Gold share- 
holders met to consider an offer by 
the Bralco Co., also from the Toron- 
to General Trusts Corp, No action 
was taken on either offer, the meet- 
ing breaking up in dissension over 
the .point as to whether the number 
of votes by the shareholders pres- 
ent or the number of votes as repre- 
sented by stock held should control. 


PARKHILL GOLD 
PLANTS TO START 
PRODUCTION SOON 


Unit Has. Initial Capacity 
of 60 Tons 
Daily 
From Our Own Correspondent 

MONTREAL.—Engineers of Park- 
hill Gold Mines Ltd. have set May 
20 as the date for completing erec- 
tion and installation of the mill on 
the company’s property about five 
miles from Wawa station on the 
Algoma Central & Hudson Bay Rail- 
way. The station is 197 miles north- 
west of Sault Ste, Marie. 

Purchase of a cyanide mill was 
completed in February and the first 
two car-loads of machinery have 
been unloaded at the 
unit will have an initial capacity of 
60 tons daily while provision is 
being made to step this up to 125 
tons a day should such a need be- 
come apparent. 

Holds Five Claims / 

Parkhill Gold Mines comprises 


el 

capacity to 

feet and do a limited amount of 

lateral work from that horizon. 
The main vein on the property 

has been stripped, trenched and 

erally exposed 

feet and has been traced along a 

strike for over 2,000 feet, according 

to officials of ie company A two- 

compartment incline s has been 


sunk to 262 feet with stations cut at | comes & 


125 and 240 feet. 

Earlier in operations, 32 tons of 
ore were ship to the Noranda 
smelter as a 
stated that this shipment nomnae 
$61.20 per ton in gold. Other ve 
are reported to be averaging around 
tt ton at the first and second 


ACADIA’S MINES 
PRODUCTION LESS 
FOR LAST YEAR 


Coal Still Leads By Broad 
Margin in Mineral 
Output . 
The annual aogert of the Nova 
Scotia department of mines for the 
year ended Dec. 31, 1930, shows that 
coal, the principal mineral 
was produced to the extent of 5,754,- 
502 tons as compared with 6,339,492 
tons the previous year. Coke pro- 
duced amounted to 342,155 tons as 
com 


- ge ad uction 
Ne tons as com with 30,- 

The geld production - 
ince, while er ant otight 


» amoun to 1 ounces 


Mines of B.C. 


The offer by the Pioneer Gold 
Mines is to loan s t money 
to the Lorne Gold shareholders to 


to the perty and 
to install ie old Plonber 3 mill — 
was used in previous operations, ‘bu 
which baa since been su ed by 

complete new . Working ca 
ital is.also to be prestied to enab 
operations to carry on. 

A new operating company is to 
be formed in which the Lorne Gold 
shareholders would have a 45 per 
cent interest. 


CANAM METALS 
FINDS SUCCESSOR 
IN AMEX MINING 


New Cootpaly 
Assets Except Gold 
Claims in Canada. 


Officials of Canam Metals Lid., 
which. was financially backed in 
Canada by Stobie, Forlong & Co., 

ganization 


Feb. 28, 1931, This compan 
capitalization of $5,000,000 

par value shares. y 
_ Under the terms: of the reorgan- 
ization, the new company assumes 
all the obligations of a Metals 


roperty. The | Ltd. and 


new com 
Canam Metals: to. be beld in escrow 
for a period of two years. or less 


ie ince aut 
e ration of the 
the sank will be 


for a distance of 800 | Amex 


pe ge etals 
.». Which holds title to eight 
lead-zine  Breperes in the Tri-state 
district klahoma, Kansas and 
Missouri. Amex will 


Off 13 Per Cent 
In Past Year 


as ee with 1,568 revious 
year. The production cama from production. 


a 
number of small properties, all of 
— suspended dporativass during 

ear. 
"Sobecaitiie Results Good 


Col. the Honorable Gordon 8. Har- | the to 


m, premier and minister jof 
ublic works and mines, in comment- 
on the mineral production for 


1930 said: 

“The difficulties of the past year 
have had their effect upon the mining 
ed in Nova Scotia; yet when one 
views the conditions surrounding simi- 
lar industries in other parts of the 
world it is apparent that we, in this 
province can take at least some meas- 
ure of satisfaction in the knowled 
we have avoided to a large extent the 
acute industrial conditions which exist 
elsewhere, 

“Taken as a whole, the coal mining 
industry of the province has had 
comparatively fair year during 1930. 
The main problem facing this indus- 
try is. the securing of larger markets. 
Our tremendous coal deposits are suf- 
ficient to meet the requirements of 
all of Canada for generations yet our 
miners have seen, year after year, 
additional inroads upon the Canadian 
markets by importations from foreign 
countries. 

“Mineral production other than 
coal for the past year also shows a 
decrease as compared with 1929. This 
decrease is, however, uniform and 
represents market and industrial and 
not any unsoundness in the mining 
industry of this province. In a num- 


ber of branches of the industry there | Z 


has been improved output, notably 
the increased production of gold. 


LUCKY JIM MINE 
OWES LARGE SUM 


The financial statement for the 
Lasay Jim Lead & Zine Co. for the year 
ended December 31, last, shows current 
assets of $7,962 and current liabilities 
totalling $344,312. The current liabili- 
ties include accounts payable amount- 
ing to $14,624 and notes payable to 
Miller, Court & Co., amounting to 
$291,400 with accrued interest amount- 
ing to $38,288 

At a recent shareholders’ meeting, 
approval was given for borrowing of 
$150,000 to be secured by an issue of 
bonds, that operations, which were 
closed down in February, 1929, might 
again be resumed. 

The ore developed at the time of sus- 
pension of operations amounted to 178,- 
000 tons averaging one oz. silver, .5 per | 
cent lead and 13.4 per cent zinc. 

i 
' 


Kenlus Starts Work 
at Old Contact Mine 


Advice from Cobalt states that the 
Kenlus Mines Ltd., headed by P. Lus- 
combe of Montreal, has started work at 
the old Contact mine at North Cobalt. 
This is not to be confounded with the 
adjacent Cobalt Contact property. 

This property was worked some years 
ago by the Cobalt Contact Mine under 
option, and some silver was mined, | 
Present operations are directed particu- | 
larly at recovering the Cobalt ore. . 


prodection of various minerals 


pueee 1930 1929. 

(Quantities) § $ 
tons 242,112 8,390,168 13,172,581 
po # ad . 80,310,368 10,425,891 10,020,901 
F ‘ 


“ibe. 
tons ...:... 19,190 — 187,240 
136,493 2,930,480 


431,268 
47,986 


1,239 7,359 
1,058,505 
23,205,082 27,920,655 


17,234,254 18,534,165 
Total .....++. ouagenkh « 40,539,286 46,454,820 


Bidgood Plans Resuming 
Kirkland Lake Work 


Bidgood Consolidated Mines plans to 
resume operations immediately on its 
Kirkland Lake property, according to 
Leo Erenhous, president of the com- 
any. 

P In February, re-financing was an- 
nounced through New York interests, 
and it is now reported that sufficient 
money has come into the company’s 
treasury to deepen the No. 2 shaft to 
the 500 ft. level and carry out some 
lateral work. 


RECOGNITION 


18 THE STANDING OF A 
COMMERCIAL LABORATORY 
AMONG MANUFACTURERS 
wHo--KNOW WHAT GOOD 
AND RELIABLE WORK IS. 
OURS HAS BEEN THE STAND- 
ARD FOR FORTY YEARS. 


MILTON HERSEY 
COMPANY, LIMITED 
INDUSTRIAL CHEMISTS AND: 


MONTREAL, WINNIPEG 


TO FINISH HOLE 
-OF HERRON PETE 


Promoter Offers Personal 
Stock to Help Com- 
pany Finance 


The first ‘financial statement. of 
Herron Petroleum Ltd., dated Dec. 
31, 1930, shows the com without 
funds and having:current liabilities 
totalling $13,226 as against current 
assets of fs ; 

Ww.. 8. erron, t. oS the 
company, mn yepe ng on operations, 

cul 


said ties were met in 
drilling the company’s area, Among 
other troubles was 40 miles of very 
difficult road, which in bad weather, 
was almost impassable. 

Drilling, which started in August, 
1929, was carried on steadily to De- 
cember last, when o tione were 


Gets All| & and 


ex heavy flows of: ar- 
tay ee, which wen cad ot 
wo a . 

quantities when. drilling Was .Te- 


sumed. ei, 
It is_ estimated that will 
be sufficient to comp the well 


PROSPECTOR 
sae er 


WE SPECIALIZE IN BRITISH COLUMBIA: MINING ' TOC! 
Buying and Selling orders promptly executed on the ex 
THOS. STEELE & SON = 


and Bend Brokers 


-' Main Floor, 
‘ Members 


No business man has ho ime to read hundreds of 


} pages for inf 


: 1 We cttceamtonn tenes wae, paler ts 


to you. 

Wi give service from 
Wolo mate cae vee 
quoting rates will be prompt. 


3 : 


VEST a eA 
a woons\, 
PRESERVING 


_ CO.LIMITED 


Mining 


Stocks - 


Before you buy a mining stock is the tight time to 
investigate the property and get the true facts from 


an impartial and authoritative source, # 
That source is a 224-page book—the latest Finan- 


ee 


a J-5A 


cial Post Survey of Mines—which gives all the facts” 
about all the mines and prospects in Canada and 
Newfoundland, and is the recognized record of ~~ 


authority. 


There is much interest now in gold stocks, Many, 


companies have done well by inVestots in the last six. 

months and have promise of still further appreciation. . «. 
If you are interested in gold or any other mining 

stocks, your first investment should be $2.00 for the. 


Survey of Mines. It will be sent you postpaid at once 
if you mail the coupon with Your $2.00 now. 


INVEST IN ACCURATE INFORMATION 


= 


THE FINANCIAL POST, 
153 University Avenue, 
Toronto, @nt. 


Attached is $2.00. Please send me a copy of the latest Financial 
Post Survey of Mines so I can get the complete facts about 


Canadian mining properties. 
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2 York at; 


Léd.,.an\oil ‘shale 


“wound ‘wu 
proved 


PAPER DISCOUNT 
FIRM REPORTS 


Oy 


THE FINANCIAL POST _ 


vious. Important additions have 
been during the Y gt to the 
' es which the com- 


assis 
GOOD PROGRESS} m= 


Industrial Acceptance Corp. | £: 


Business: Expands in 
193 


From Our Own Correspondent 

MONTREAL.—In its initial repo 

covering the twelve months end 
December ae oh ee a 
eeptance Corp, reports a gross in- 
come, after setting aside reserves 
for unearned income and credit con- 
tingencies, of $920,395. This com- 
pares with $755,683 in the previous 
ear, when the company was con- 
ed by Industrial Acceptance 
ew York. After taking 


$240,236, 

Industrial Acceptance paid out $84,- 

‘as interest on loans replaced 

during 1980 and adjustment of in- 

; $6,299 for income 

tax; $35, intérest-on debentures; 

and $60,000 additional ~appropria: 
tion to reserves for unearn 


iB stocks of $64,369, 

8 of ° 
$18,000 was paid out in on 
the former, and the remairider trans- 
ferred to surplus account. 


Good Liquid Position 


221 new automobile dealer accounts 
and 618 new dealer accounts in mis- 
ess, dealer connec- 


omnes eee 
ons thereby being increased over 
60 cent. . ; 

‘The gross volume ‘of business 
handled during the year was $12,- 
600,914. This compares with $11,- 
788,180 in the preceding . twelve 
mon 


HUDSON BAY SHIPS 
BIG CONSIGNMENT 
_ OF CONCENTRATES 


But Operations Not Yet 
Stabilized Says Manager 
of Property 


| Hudson Bay Mining & Smelting 
Co, is steadily shipping blister cop- 
per and. zinc concentrates, and has 
since. commencement of operations 
last autumn shipped 99 cars of blister 
copper and 143 cars of zine concen- 
trates. 

Last week the company’s first big 
shipment. of zine concentrates was 
made to Europe. A train load of 23 
cars left Flin Flon consigned to Hali- 
fax, part of which is consigned to 
London and the balance to Hamburg. 

December witnessed the largest 
shipments with a total of 72 cars, 
while indications are that this will be 
exceeded in March. 

Shipments of blister copper in the 


Blister Copper 


Stores 


Record Some: Declines 


According to the 
Bureau of Metal Statistics the total 
refined stocks of copper in the hands 
of the North and South American 
producers on Febru 1, amounted 
to 363,827 tons, a decline of 1.6 per 
cent from the peak recorded on 
December 1, 1930, 

Blister pre stocks, however, 
have declined 12.3 per cent since No- 
vember 1, 1930, and currently stand 
at the lowest levels since early in 
1923. Since the meeting of the ee 
cipal copper producers in New York 
last November, and decision to cur- 
tail production, the production rate 
has declined about 13 per cent and 
the total anger and domestic ship- 
ments have declined about 7 per cent. 
U. 8S. Tariff Possible 

With production restricted and 
blister stocks the lowest price since 
1928, a rapid decline in the stocks 
of the refined commodity may be 
expected, reflecting the reduced pro- 
duction and lower stocks of bl 
copper, since the refining process 
requires several weeks of treatment 


B. C. PULP PROFIT 
WILL SHOW GAIN 


Report for 1980 Expected to 
Reveal General Better- 


ment 


From Our Own Correspondent 
MONTREAL. — The financial state- 
ment of British Columbia Pulp & Paper 
Co., which will make its ap ance 
shortly, will reveal higher earnings and 
an improvement in working capital 

position as compared with 1929. 
In view of the steady decline in earn- 


American jand does not show the effects of lower 


schedules for a like time. é' 

The Congress of the’ United States 
at its last session a resolu- 
tion directing the Tariff «Commis- 
sion to make an in ation into the 
comparative costs of of 
foreign and United States. producers 
aoe re ar enalated by.con 

s action was , 

tinued low prices and the inereksed 
roduction potentialities of 

odesian and Canadian companies. 
Comper is now on the free list 
United States andthe Tariff C 
mission can not change it without 
the approval of Congress, but the 
request for a report indicates tha 
the question will be brought before 
Congress at its next session in 
December. Producers whose ier: 
erties lie. within the United States 
are bringing pressure to bear in 
favor of a tariff, while many Ameri- 
can. companies contro. South 
American producers and dthers with 
interests in gr will vigorously 
oppose any 8 remove copper 
from the Troe Ilat. 


ing year, Interest ch ‘ 
to approximately $41 tte . 
750 for depreciation capi stock 
dividends, as ——, corresponding 
item of $89,260 in 1929. . 

There was a material expansion of 
plant curing the t year, a net‘ in- 
crease of telephones installed béing 
recorded.’ This brings the total up to 
fon Lereenenee compared to only 900 


May Discuss Bus Service 
in St. John’s, Nfld. 


From Our Own Correspondent 
MONTREAL. — It. is expected that 
some action 


Gold Stock Index 
Rises ‘in. Last Week 
Weighted index number of 17 min- } 70.1. 
ing stocks computed by. the Dominion 
f. Statistics‘ on of 

=100, was-72.0 for the 


_ er eens--aenen 


CAMERON 
INTON 
MERRITT 


previous week, 
Eleven 


ANNOUNCING | 
THAT 


& COMPANY LIMITED 


Cameron, Pointon & Me 


HANNAFORD, BIRKS 


Mr: E. T. Pointon, C.A, 
has been elected a- Member of 
the Toronto Stock Exchange. 


March 12, as compared with TL foe 
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ceregaces and 
p-| $64,132 and 1, future will be igned to th i hich took place from 1926 to 1929 e regarding transportation 
- On. the fishies pte of the bal- sphtaary of ine Cnnniion Copper Be- the result of the company’s operations, facilities in Bt, Ss, Renney Investment Bankers ; rm 
ance bank: loans carried in 1930 can be considered encou .| will be taken during the current year. 
ae are finers at Montreal East, with which Early in 1930 the city couneil: opened : Be xd 
at. $3,402,763; accounts payable,|it has a contract to refine 15,000 tons | 1%, 1929 net earnings were $599,776 and X avalan rad, 
2 withheld p after payment of interest and preferred | egotiations with the Newfourldland ; 
jain Tene, wasting |Spiner mPa Amman ung Scene one amced tm ae | AE ear eP ana cee eh ARE NOW LOCATED IN THEIR = 
?, tga to 2 t h th tock. ?, ' aah 
coliulinel Gad stecnlaoscias proximately 3,000 Investment interest is largely confined |{8 operated by that ‘company. NEW OFFICES IN THE tt 
. tons daily, of = ch about 2,000 tons | to the com any's Venda. ‘ seine ee ee ee ; ; ited 
a aper does not manv- . bis ve 
fonedcee ot tt at center Fon facture paper but confines its output to ad toward operation of a bus service ALDRED BUI LDIN G , z x 
ued at: $1,000,000 on} Reports from unofficial circles |°*%Y bleaching and bleached sulphite | ner than an extension of ar 
. The surplus, less a write- | state that the gold content of the ore | Puv>- , Daring the past year the com. pe _« PLACE D'ARMES mers 
of $45,000 for treated. is showing up much higher | ping plant to enable it to utilize tot © payment. of MONTREAL ie anit 
than that given in the value of the|best advantage logs brought to the|# per cent of earnings:to the city. on 
ore reserves, which were $1.57 in| plant. Operation of this equipment,| , ne comer © isa subsidiary => 
gold, 1.06 oz. of silver, 1.71 per cent vce Spi Bas not included in last | °f International, and Power Co. Po 
: copper and 3.45 per cent zinc, R. E. | 7" * *. ae iti 
new, financing’ by}. Phelan, general manager of the com- Avalon Telephone Co. ~ . 


7 


is of ' y pany, in commenting to The Finan- ' 
: es. will: be hai has slat Pest on. the paneen t recoveries Gross Income Up in 1930 
said that he did not consider that the) soem st’ Avalon Telephane Co. 

88 plant had been one long enough | 194 earnings for 1930, before deprecia- 
or under sufficien bilized condi-|tion and available for bond interest, 

that would be/are expected to exceed $188,000. This 

compares with $116,421 in the preced- 
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“geet jump | TOE Ae ae 
ta naan Amid:readjustments:that have tried the = | 
strength of every nation, nothing has occurred tet “ 
to impair. the basic wealth of Canada. Her 
lands, forests, minerals, water powers—the. 
_ sure foundations of the future—are asmighty 
Sassets.as ever. The ability of her. people to") 
utilize them is undiminished. = 
In. at time of stress, when the economic 
machinery is out of gear, it becomes a national: 
service to. promote intelligent consciousness 
ofthese facts. For a proper appreciation of 
Canada’s natural riches and the broad base 
they furnish for: industry and. employment 
means a healthy confidence in the years ahead. 
And confidence is the first stage of recovery. 
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There is-a-part here for the newspaper 
to play. By keeping. its own perspective 
and its grasp on essentials; it can help others 
to:retain theirs. | 


et that the province’s share of 

~~ the cost of old-age ions in 1930- 
81, estimated .at $2,650,000, almost 
exact] 9 eg the estimated deficit 
of $2,670,000. 


) Whos. Electric 


Tram System . 
Offered to City 


From Our Own Correspondent 

MONTREAL.—Formal! offer to sell 
the Winnipeg. Electric Co.’s trans- 
portation services to the city will be 
made this week by Edward Anderson, 
president of the company. 

No details are available at the mo- 
ment as to what price will be asked 
or the terms of payment. Recently 
the company valued its tramway 
properties at $12,648,927, but it is 
doubtful if that price would be se- 

cured in view of the fact that the 
street railway system has not been a 
paying proposition. This has been 
due, according to the company, to the 
heavy taxes and charges made by the 
city, which, of course, would be elim- 
_ inated if the municipality decided to 
take over the system. 

Numerous meetings have been held 
in the past several months in an en- 
deavor to pare at s. suitable ar- 
rangement to place the tramway sys- 
tem on * paying basis. Last week a 

- firm of =e enginetrs made a 

-. report for provincial utility 
* board, in which most of the claims 
of the company were upheld. Not 
long ago, however, the city turned 
down a suggestion to purchase the 


of Winnipeg Electric 

ete nder - 
m one year’s 

has to be given of any change | 
the it is auto- 


It has been the consistent endeavor of the 
Southam Newspapers to meet this obligation 
—to avoid.a distorted and unwholesome 
view of transitory ‘troubles. They have 
sought ‘to keep before their readers the 
evidence—and there-is.no lack of it—that 
present conditions seen in their true light 
‘represent only a-ripple on the ever-rising 
tide of. Canadian prosperity. 
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